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A word to all those people who know 
Spink to be the leading nallle in coins. 

Banknotes. 

Founded in the year of the Great Fire of London, Spink of St. James's are, today, not on ly London's 
oldest dealers in coins, but also in banknotes and paper money. 

Spink arc keen to buy quality banknotes and wi ll be delighted to travel world-wide to see collections 
and give valuat ions. 

Our Banknotc Department are the speciali sts in scarce and rare British notes, m ili tary, siege and 
cmergency issues, printer's proofs and specimens, and world currency notes in general. 

We invitc you to compare our prices, and think you wi ll be pleasantly surprised. They are quoted in 
sterling so that overseas collectors often benefit from favourable exchange rates. 

Now is a good time to look at your banknotes - they could be worth more than you think. 
For a free appraisal and comprehensive expert advice, contact Barnaby Faull for an appointment. 

Spink, dealers of note since 1666. 
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Spink & Son Ltd. King Street, St. James's, Lo:~:'~O~;L;;~Q;~;:~~L;;~~;;o s;;~~O~;: L:r:; Telex: 916711 

English Paintings and Watercolours . Silver, Jewellery and Paperweights . Oriental, Asian and Islamic Art . Textiles . Medals . Coins . Bullion . Banknotes 



I.B.N.S. Journal 
Volume 31, No.1, 1992 

Editor 
Steve Feller 

Physics Department, Coe College 
1220 1st Avenue, N.E. 

Cedar Rapids, Iowa U.S.A. 52402 
Telephone: (319) 399-8633 

Home Telephone:'(319) 393-7052 
FAX: (319) 399-8748 

CONTENTS 

President's Message .......... ... ... .... .. ....... .... .... 1 

Editor's Column ..... ........ ....... .. ...... .. ... ....... .... 2 

Society Officers .. ......... ................... .... .... .. ..... 2 

Letters to the Editor ..... .... ....... .. ...... ... ... ........ 4 

Bon Towarowy - An Element 
of Socialism in Poland 

by Flemming Lyngbeck Hansen ..... ........ .... . 4 

The Influence of 
Mrs. Wallis Warfield Simpson and the 
Prince of Wales (King Edward VIII) 
on the Paper Money of Canada 

by Jack H. Fisher ...... .. .... .... .... .. ....... ... ...... .. 14 

Monte Dei Paschi di Siena (MPS) 
The Oldest Bank in the World) 
A Serious Contribution 
to the Monetary Circulation in Italy 

by Ferruccio Botarelli ...... ... ... ... .... ..... .. ... ... 17 

E.C = E.P.U., E.M.U., 
E.M.5., E.CU., Etc. 

by Jos Niewold ...... ..... .... ....... .. ... ............. ... 19 

Operation Bernhard: 
Is It or Isn't It? 

by Lance K. Campbell ..... ......... ........... ....... 20 

Book Review-
Lavish and Deluxe Book 
on Oman's Currency 

by Jerry Remick ........ .... ..... ... ...... .. .. ....... .... 22 

Bank of Israel 
1955-1968 Issues -
Part 1 

by R. Nachum ... .... .... ..... ....... .. .... ..... .. .. ..... . 23 

Classified Ads ...... .................. ........ .. .... .... ... 35 

Index to Advertisers .. ......... .... ... .. ............ .. . 44 

Articles published in this Journal 
are copyrighted 

and may not be reproduced 
in any form without written consent 

of the I.B.N.S. and/or the author. 

1 



I.B.N.5. JOURNAL 

President 
Colin C. Narbeth 
6 Hall Place Gardens 
St. Albans, Herts All 3SP 
UK 
41-71-379-6975 
44-727-868542 

General Secretary 
Milan Alusic 
P.O.Box 1642 
Racine,Wisconsin 53401 
U.S.A. 
(414) 554-6255 

European Auctioneer 
Roy Spick 
112 Long Lane 
Beeston, Nottingham 
NG96BW U.K. 

European Librarian 
Michael A. Turner 
George Winkler Str. 16 
8000 Miinchen 50 
Fed. Republic of Germany 

Journal Editor 
Steve Feller 
Physics Department 
Coe College 
Cedar Rapids, Iowa 52402 
U.S.A. 
Office: (319) 399-8633 
Home: (319) 393-7052 
FAX: (319) 399-8748 

Cern Barlock 
Weldon Burson 
Lance Campbell 
Chris Cosopodiotis 
Peter Eccles 
Suresh Gupta 
Alfred Hortmann 
Robert Lahre 
Michael O'Grady 

Society Officers 

First Vice President 
Clyde Reedy 
P.O. Box 669037 
Marietta, Georgia 30066 
U.S.A. 
(404) 971-4217 

Treasurer 
William H. Stickles 
4307 Grenada Street 
Alexandria, Virginia 22309 
U.S.A. 
(703) 780-5295 

U.S. Auctioneer 
Bob Brooks 
P.O. Box 6 
Racine, Wisconsin 53401 
U.s.A. 
(414) 632-0238 

U.S. Librarian 
Angus E. Bruce 
832 E. Marion Avenue 
Hemet, California 92343 
U.s.A. 
(714) 652-8461 

Newsletter Editor and 
I.B.N.S. Publicity 
Lance K. Campbell 
P.O. Box 204 
Mary Esther, Florida 
U.S.A. 32569 
(904) 884-6889 

Directors 
Turkey William Pheatt 
U.s.A. Neil Shafer 

Second Vice President 
Don Cleveland 
Box 129 
Amembassy Canberra 
APO S.F. 96404-0006 
(U.s.A.) 

Assist. Gen. Secy., 
Rec'ding Secy.!Asst. Treas. 
Suresh Gupta / Saroj Gupta 
11 Middle Row 
Kensington, London 
W105AT 
UK 
44-81-969-9493 

I.B.N.S. Research 
John Humphris 
P.O. Box 34 
Sidney, Ohio 45365 U.s.A. 
(513) 492-8989 

Chair, Education 
Committee 
Neil Shafer 
P.O. Box 17138 
Milwaukee, Wisconsin 
53217 U.s.A. 

Chairman, Grievance & 
Disciplinary Committee 
Weldon Burson 
23 Sarasota Drive 
Stafford, Virginia 
U.s.A. 22554 
(703) 720-3529 

U.s.A. 
U.S.A. 

U.s.A. Lawrence Smulczenski U.s.A. 

Australia Roy Spick U.K. 

New Zealand Mel Steinberg U.s.A. 

UK Michael Turner Germany 

U.s.A. Miathis Verkooyen The Netherlands 

U.s.A. Pamela West u.K. 

U.K. Joseph E. Boling (immed. past Pres.) U.s.A. 

Additional Appointed Positions 
Advertising Manager: 
Assistant Advertising Manager: 
Awards Program Manager: 
Legal Counsel: 
Associate Legal Counsel: 
Archivist - Historian: 
Young Bank Note Collectors Committee: 
Honorary Director for Life: 

2 

Joseph E. Boling 
Pam West 
Milt Blackburn 
Eric P. Newman 
Jay S. Jackson 
Peter J. Rader 
Joel Shafer 
Mrs. Adolph B. Hill, Jr. 

U.S.A. (w. Ger.) 
U.K. 

Canada 
U.s.A. 
U.s.A. 
U.S.A. 
U.S.A. 
U.S.A. 



WORLD BANK NOTE COLLECTORS! 
Bank Note Reporter is for you! 

World bank note collectors! Get more 
news of your particular collecting 
interest, every month, in Bank Note 
Reporter. 

Bank Note Reporter is the only 
independently produced publication that 
blankets the entire paper money 
spectrum. You'll get all the news you 
need. And, you'll find it a convenient way 
to keep current on U.S. and world notes, 
plus an other related fiscal paper. 

Bank Note Reporter is your one-stop 
paper money information source. Make 
sure you're in the know, by entering your 
subscription now. 

Take advantage of our special 
half-year offer. Or request a free sample 
issue (U.S. addresses only). 

!Mail to : Bank Note Report;- - - - - - - - - - - - - - -I 
Circulation Dept. Name ______________ _ 

I 700 E. State St. lola, WI 54990 I 
Address 

Enter my Bank Note Reporter subscription as follows: - ------------ -

( ) New City----------------

State Zip ____ _ 
( ) Renewal/Extension (attach your mailing label) ( ) MasterCardNISA ffi =-= 
( ) 1/2 year (6 issues) ......................... .... .. $15.75 Credit Card No. ------------

Foreign addresses send $23.45. Payable in U.S. funds. Expires: Mo. _______ Yr. ___ _ _ 

( ) Send me a free sample issue (U .S. addresses only) Signature _____________ - ____ ---=-____ ___:_-

L ) Check or money order (to Bank Note Reporter) Note: Charge orders will be billed as Krause publication~. 
CP3 -------------------
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Letters to the Editor 

Dear Editor, 
I am stranded in the middle of the never, 
never, namely deepest Sydney, without 
address book or names. I shall forward 
the enclosed manuscript via Uncle Milt 
(Milt Blackburn). It may serve as a filler. 
However, since writing it, I learnt that a 
new series of notes is due out later this 
year. As such, it might be apposite if it 
was used sooner rather than later. 

Cheers, 

Professor Kerry Rodgers 
I.B.N.S. #LM76 

c/-Mineralogy, Australian 
Museum 

Box A285 Sydney South 
NSW 2000, Australia 

FIJI'S CURRENT $5 & $10 BANK NOTES 
AND THEIR SIGNATORY 

Following Fiji's two coups of 1987, Ratu 
Jone Yavala Kubuabola from Tavenui, in 
Cakudrove Province, replaced Savenaca 
Siwatibau as Ggovernor of the Reserve 
Bank of Fiji on February 1, 1988. 

Like Mr. Siwatibau, Ratu (Chief) 
Kubuabola had served as permanent 
secretary for finance prior to his appoint
ment as governor. Also, like his predeces
sor, he holds the degrees of master of 
science in mathematics from the University 
of Auckland and master of arts in develop
ment economics from the University of 
Sussex. 

Following his graduation from 
Auckland, Ratu Kubuabola served as a 
forecaster in Fiji's Meteorological Service, 
but transferred to the central planning 
office before becoming attached to the 
World Bank in Washington in 1985. He 
returned to Fiji in 1978 when he was 
appointed senior planning officer in the 
Ministry of Finance, eventually being 
promoted to the position of permanent 
secretary in 1983. 

Along with the Reserve Bank governor
ship, Ratu Kubuabola is chairman of Fiji's 
National Provident Fund, the International 
Telecommunications Board, the Fiji Pine 
Commission, and also holds directorships 
in the Fiji Sugar Corporation and Fiji 
Holdings. He is an alternate Governor for 
Fiji in the International Monetary Fund and 
in the Asian Development Bank. 

Ratu Kubuabola's accession to the 
governorship occurred during the printing 
of the Reserve Bank's first issue of notes. 
The RBF came into existence on January 1, 
1984, but printed its first notes only in 1986 
with denominations limited to $1, $2 and 

I.B.N.5. JOURNAL 

Ratu Jone Yavala Kubuabola, Governor 
Reserve Bank 

$20 (See I.B.N.S. Journal 26(1):18-19). A 
decision to print stocks of $5 and $10 notes 
was deferred and was finally taken only 
after the post-coup change of governor
ship had occurred. As such, Siwatibau 
figures as the signatory for the first $1, $2 
and $20 RBF notes and Kubuabola as the 
signatory for the first $5 and $10 issues in 
the event the $5 and $10 notes were issued 
before the $20. 

All these first RBF notes were printed 
by Bradbury Wilkinson at their now 
defunct Whangarei, New Zealand, plant. 
Due to corporate takeovers, the contract 
was, in effect, executed by Thomas De La 
Rue. No replacement (Z/1 prefix) notes 
were used in any of these printings. 

All notes bear the portrait of Queen 
Elizabeth, as does a new issue of coins 
dated 1990. However, since the proclama
tion of the new 1991 constitution, the 
British Monarch is no longer the Head of 
State and Fiji's membership in the British 
Commonwealth has been in abeyance 
since the second 1987 coup. Nevertheless, 
a new issue is planned for late 1991 and, 
while some design changes are involved, 
Her Majesty will continue to figure on the 
face of all denominations. 

Dear Editor, 
I enclose for your information some 
details of recent new note issues by the 
Bank of Ireland. 

The £5 note was issued in October 
1990 and advertised in Bank Note Reporter 
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in the U.s. and in Bond and Banknote 
News in the U.K. I am now placing 
adverts in connection with the launch of 
the £10 and £20 notes on August 1. 

I hope you might be able to find 
something of interest for your readers. 
Our original idea in becoming involved 
in the sale of notes to collectors was to 
raise money for charities in Northern 
Ireland. The bank does not seek to profit 
from any sales. Since I was responsible 
for the redesign concept, assisted ably 
by our printer, De La Rue, and the 
charity sales project, I also "volun
teered" to administer the sales business 
myself. (In practice this means slaving 
away over my own word processor at 
home in the evenings). 

We initially set aside the first 5,000 
pieces of each denomination for 
collectors, offering the possibility of 
acquiring matching sets of serial 
numbers if required. I have now ordered 
a reprint of the £5 note, with a new issue 
date, and when these become available, I 
intend to place into normal circulation 
any unsold pieces from these 5,000. 
Thereafter, for as long as possible, I will 
offer some of the first 5000 pieces of each 
reprint / redate to previous purchasers 
on my mailing list. (In effect a "club"). 

We have also produced 50 3-note 
uncut "Specimen" sheets for each 
denomination. Spink and Son will 
auction 40 of each in London in October, 
1991. 

As you are probably aware (all?) U.K. 
note issuers are in the process of moving 
from "D" to "E" size notes. I attach my 
understanding of the current state of 
play for your information. I will be 
happy to answer any questions you or 
your readers may have at any time. 

Yours sincerely, 

Alan Ritchie, Bank of Ireland 
Cash Management Services 
P.O. Box 13,54 Donegall Place 
Belfast BTl 5BX 
Telephone: 321092/244901 
Telex 74327 

1st August 1991 
Dear Collector, 

Bank of Ireland today announces the release of 
new, redesigned and resized £10 and £20 notes. 

These new notes are part of the Third 
series introduced in October 1990 with the 
release of the £5 notes. 

The new notes are very similar to the £5 
note and vary only in size and color and in 
items of detail. 

The new notes are both multicolored, with 
the £10 note being predominantly purple / 
maroon and the £20 note green/brown. 

The main feature on the face of both notes 



is an engraving of the seal of the bank with a 
horizontal border depicting flax and the 
shields of the six counties of Northern 
Ireland. 

On the back, the main feature is an 
engraving depicting the Charles Lanyon 
designed main building of the Queen's 
University of Belfast. The see-through devices 
on the front right of each note are derived 
from stained glass work in the School of 
Music. The 20£ note also features, on the 
back, a further stained glass inspired 
decoration. 

We now offer all purchasers of our 5£ note 
packs the opportunity to acquire matching 
serial numbers in the 10£ and 20£ notes. An 
order form is attached. The new notes may be 
ordered together or separately if you wish to 
spread the cost. Simply tick the appropriate 
box and the notes will be reserved for you. 

Prices are again quoted in Sterling and 
U.s. Dollars. We are again happy to accept 
personal cheques but now are able to offer the 
facility to pay using Mastercard / Visa credit 
cards. 

As with the 5£ note packs, all profits from 
sales will be donated, through our Staff 
Charity Committee, to charities in Northern 
Ireland. 

Thanks for your support in the past and I 
look forward to receiving your order for our 
new notes. 

Alan Ritchie 

"E" size notes in Circulation 
as of 25th September 1991 

£5 £10 £20 £50 £100 
Northern Ireland 
Allied Irish No No No N / A No 
Bank of Ireland Yes Yes Yes (1994) No 
Northern Yes Yes Yes Yes Yes 
Ulster Yes No No N/ A Yes 

Scotland 
Bank of Scotland Yes No No N / A No 
Clydesdale Yes No Yes No No 
Royal Bank Yes No No N / A No 
Others 
Bank of England Yes No Yes No N/A 
Guernsey Yes Yes Yes ? 
Jersey Yes Yes Yes ? 
Isle of Man Yes Yes Yes ? 

Dear Editor, 
I would like to share some information, 
and possibly receive some in return. In 
1987, I acquired an unlisted $10 
Shanghai note in an accumulation. I 
contacted Colin Bruce II, of Krause 
Publications, who ran a photo with an 
accompanying article in the Bank Note 
Reporter, (copy enclosed) hoping for 
some reader input. No information was 
forthcoming. I wonder if I.BN.5. Journal 
readers can pass on any information 
about this note. 

Thank you, 

Dick Ellis, I.BNS. #5243 
105 Front Street 
Old Town, ME 04468 
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Face and back of Dick Ellis' mystery note. 

Dear Editor, 
I.B.N.S. LOGOTYPE EXPLAINED 

In 1971, the society adopted the logo
type you see on the front cover of the 
Journal. Perhaps an explanation of its 
elements would be of interest. It is more 
than an eye-catching and identifying 
symbol. The following explanation was 
submitted along with the design at an 
annual general meeting of I.B.N.5.: 

" A. The central feature is an old 
woodcut illustration of a wooden screw 
press used for about 400 years until 
about the mid-nineteenth century. Since 
paper money is printed on a press, a 
historical type seems an appropriate 
motif. The portion of the press extend
ing up and to the right is the tympan 
and frisket used to hold the paper and 
prevent smudges. After the type or the 
carved block was inked, the tympan was 
folded over onto the inked surface, the 
entire type form (lower portion) and 
tympan (upper portion holding the 
paper) was pushed under the platen 
(the block directly beneath the screw). 
The printer then rotated the handle on 
the screw which exerted pressure on the 
paper. 

"B. Since the I.B.N.5. is truly an 
international society, a portion of the 
globe is used to represent this. (The 
projection is a Mollweide Equivalent 
Projection.) It is quite distorted as maps 
go, but presents an impression of a 
curved surface. 

"c. The type selected for the Interna
tional Bank Note Society which" circles 
the globe" symbolically is Times Roman. 
A type face with serifs, while not 
modern, does add a dignity that a sans
serif style lacks. 

"D. The Society is embarking on its 
second decade. The founding date of 
1961 reminds us that a great deal has 

5 

happened in the intervening ten years. 
I.B.N.S. now ranks with other well 
established numismatic organizations 
around the world." 

William Benson, I.B.N.S. #LM04 

Dear Editor, 
re -I.B.N.S. Bank note 

Articles - Request 
I like bank notes. In fact, I don' t bother 
to collect anything else, except for the 
occasional coin. 

I have always been curious about 
bank notes with dates on them. Can any 
member out there enlighten me as to 
why certain countries date their notes? 
I'm divorced from international banking 
and security printing. I'd love to know 
the reason for dated notes. 

Some interesting examples of 
countries which follow this practice are 
shown on the photocopies attached. 

KENYA 
5/ - 20/-100/- notes dated 12.12.1974 
then one month later! 
5/ -10 / - 20 / -100 / - dated 1.1.1975. 
How odd. Why suddenly have another 
date on a bank holiday (i.e. New Years 
Day)? 



• Did the bank officials slip up and 
underestimate the country's bank note 
needs? 

• Did they only require a small quantity, 
or could they only afford a small 
quantity at 12.12.1974? 

• Were the security printers over
committed with other note production 
inDec. 1974? 

• Is the date legally required under the 
bank's constitution? 

• Is the date a security feature? 
• Is the date also there to satisfy curious 

numismatic collectors interested in 
dates? 

TONGA 
I have seen up to six different dates in 
one year for some denominations. 
Perhaps the notes are only dated as 
required by customer demand. Does 
anyone know? 

The reasons would be interesting. I 
welcome the answers. 

Yours faithfully, 

Peter Nagels, I.B.N.S. #3092 
34 Church St., Northcote 
Auckland 9, New Zealand 

I.B.N.S. JOURNAL 

Dear Editor, 
SECNUM, a Nascent Numismatic 

Association in Chile 
by Raul Donoso, I.B.N.S. #5547 

On November 9,1991 at 11:30 a.m., 
SECNUM (SECcion NUMismatic), the 
numismatic branch of the Chilean 
Society of History and Geography, 
started its official activities. It adopted 
the name "Jose Toribio Medina" as an 
homage to this great collector and 
investigator. 

Numerous collectors attended this 
meeting. Old and young collectors, 
novices and experts, women and men, 
all expressed satisfaction at their recent 
memberships. There were numismatists 
(coin and bank notes), medalists and 
two collectors of military decorations 
and m~dals (i.e. legion of honor, purple 
heart, Iron cross ... ). Twenty-five persons 
of all ages jOined their best efforts in 
organizing this nascent cultural 
association with an open-door policy. 

Mr. Carlos Torres, who was the 
promoter of this great idea, was 
designated president and provisional 
director of coins. The I.B.N.S. member 
Raul Donoso was designated secretary 
and director of bank notes. Each 
director has the responsibility to 
promote exchanges and acquisition of 
knowledge in the area of his respective 
collection. 

There is ~uch interest in exchange, 
studies and mvestigations and in 
establishing exchange and sharing 
knowledge with other national and 
foreign numismatic associations. 
Collector's communications is one of 
the first jobs for both directors. 

The initial session had the 
following themes: structure of 
SECNUM, the Echaurren Chili an 
Numismatic Collection; the Chilean 
Numismatic Catalog of the Historical 
Museum and the Casa de Moneda de Chile; 
and Arturo Prat, naval hero, and the 
desire for a picture portraying his 
heroism on bank notes with his portrait. 
Also included was a much appreciated 
small show of Grecian coins of the third 
century, B.C. 

SECNUM will meet twice monthly, 
from 11:00 a.m. to 1:00 p.m. in rooms at 
the Chilian Society of History and 
Geography. 

Letters to: 

Raul Donoso, I.B.N.S. #5547 
SECNUM secretary 
Facultad de Artes 
Casilla 2.100, Santiago de Chile 
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The Show for Which We Were Waiting 
(Exposition of the 

Casa de Moneda de Chile) 
by Raul Donoso Rosso, I.B.N.S. #5547 

All the numismatic and philatelic 
Chilean world was pleasantly surprised 
with the last show of the Casa de 
Moneda de Chile, August 12-30, 1991. 
This event was the show for which we 
were a~l waiting. Exposed to the sight of 
speCIalists and the general public were 
the finest medals, coins, bank notes, 
postal stamps and official economic 
papers such as bonds, checks and other 
graphic articles prodl,lced by this 
institution. Old and modern numismatic 
production was shown in a marvelous 
picture of art and highest technic. 

~he show was inaugurated by 
Alejandro Foxley, minister of finance, in 
~he ma~n hall of the ministerial building 
m Sanhago. He expressed in his 
discourse: "Certainly, we must express 
our highest admiration to the Casa de 
Moneda de Chile by its labor contribut- . 
ing in the economic life of Chile. From 
its foundation in 1743 it has been 
worki~g two hundred and forty-eight 
years m arts and service .. . " 

In 1993 the bank will have had 250 
years of continuous service to numis
matic (medals, coins and bank notes) 
and philatelic collections. Increasing its 
quality year to year, it has become a 
leader in Latin America. This show 
offered a perfect view of its eminence. 
For example, the very didactic nature of 
the production process was demon
strated. The public could learn how a 
medal or a coin is produced. Also the 
highly artistic work of intaglio gravure 
was exhibited, along with photographs, 
drawings, master plates in steel for 
bank notes or postal stamps, plaster 
m~dels and master dies for stamping 
coms (also medals). The final portions of 
the show displayed the beauty of some 
sheets printed in taille douce (intaglio) 
from portraits and pictures from old 
Chilean bank notes made in the institu
tion using the master plates engraved by 
artist Jose Moreno who worked from 
1931 to 1970 in the Casa de Moneda de 
Chile. 

Also, the public could appreciate the 
international influence by observing all 
the foreign coins made in Chile for 
Argentina, Colombia, Costa Rica, Spain, 
Israel and Uruguay. Commemorative 
medals and coins of the 500 years from 
the discovery of America, ordered by 
some of these customers, will appear in 
the next weeks. 
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Bon Towarowy ~ An Element 
of Socialism in Poland 
by Flemming Lyngbeck Hansen, I.B.N.S. #5766 

It has been well known for a long 
time in the numismatic and finan
cial world that millions of US 
dollars were / are in circulation in 
Poland, especially during the later 
years of The Peoples Republic (1948-
1990). A few years ago I even heard 
that they were printing their own 
types of dollar bills. In 1990 I 
decided to check up on that infor
mation simply by travelling to 
Poland and (among other things!) to 
try to find examples of these notes. 
Very soon I found that the rumor 
was true; the notes were readily 
available. 

What was the background for the 
Poles circulating their own dollar 
bills, though the official currency 
was/is the zloty? The solution to 
that question is found in the politi
cal history of Poland in the 45 years 
after World War II. In the closing 
days of World War II the Soviet Red 
Army, along with its local commu
nist allies, gained full control over 
the area comprised of present-day 
Poland. A new government under 
the lead of Wladyslaw Gomulka 
was set up. Gomulka was consid
ered a reasonable pragmatic com
munist with a "national Polish" 
orientation. Some of the other top 
people, among them the president, 
Boleslaw Beirut, were more hard
line, Moscow-oriented communists. 

The period 1945-1948 was very 
liberal when seen with communist 
eyes. Gomulka opposed the forced 
collectivization of farms, demanded 
by the hard-liners in the party. The 
main goal for him was to rebuild the 
country after the war devastations 
and to bring the economy back to 
prewar levels. That was done with 
reasonable success, and in 1948 the 
economy was working out pretty 
well under the prevailing condi
tions. 

But these developments didn't fit 
into the communist thinking of the 

hard-liners of the party and espe
cially not in Moscow. Such a half
way capitalist economy was unac
ceptable for these people, led by 
Beirut. At the end of 1948, Gomulka 
was deposed and later imprisoned 
and Beirut took over, in close 
cooperation with the Soviet Union. 
The socialization programs (for 
instance, the forced collectivization 
of farms and further nationalization 
of other sectors), which earlier had 
been opposed by Gomulka, were 
now carried out in full . 

Government control also pre
vailed in the banking sector and in 
foreign trade. Foreign trade was 
done mainly with other East bloc 
countries on a kind of barter basis. 
The zloty was made inconvertible, 
and the possession of convertible 
western currencies was forbidden. 
Trade with western countries was 
limited, and only through official 
channels. 

Nevertheless, it is this limited 
trade with the west that I will focus 
on, because it is in this niche of the 
Polish economy that the special 
dollar bills turn up. 

In the years after World War II 
large amounts of money were sent 
to Poland from the large Polish 
emigrant communities in the west, 
mainly in the United States. As 
government rule tightened and the 
possession of convertible currencies 
became forbidden, this money flow 
from western countries was chan
neled to the recently nationalized 
bank, Polska Kasa Opieki S.A.," 
instead of to the individual Polish 
citizen. The bank, also known as 
"Bank Pekao S.A.," was put in 
charge of carrying through the 
newly installed economic plan: 
"The Inland-Export program." This 
program was a direct consequence 
of the ban on holding convertible 
currencies. Instead of cash dollars, 
Polish citizens could receive differ-
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ent sorts of imported goods. From 
the bank they could withdraw 
"money" from their accounts in the 
form of a special receipt. This 
receipt was taken to special shops 
where it could be exchanged for 
goods. These shops were owned by 
the bank which was, in turn, owned 
by the state. So the government had 
full control of the transactions and 
of what kinds of merchandise the 
shops could offer. This merchandise 
was usually imported and of better 
quality than things that could be 
bought for zlotys which couldn't be 
used in the shops. 

The name of the program, 
"Inland-Export," is due to the fact 
that the goods in the shops were 
paid for with foreign assets, though 
they were sold domestically. With 
this program the government had 
the advantage of free imports; all 
goods were paid for vyith money 
sent from abroad. 

The practice of using this special 
receipt continued through the 50's, 
but in 1959 it was decided to abolish 
the receipt and introduce a series of 
vouchers, the "bon towarowy," 
which can be translated as "voucher 
of trade." These new vouchers had 
all the characteristics of normal 
paper money, but the bank didn't 
consider them as such because of 
strict limitations to their use. 

The main purpose for the bank to 
introduce these vouchers was to end 
the burdensome calculations and 
the growing bureaucracy attached 
to the old receipt. The new vouchers 
were denominated in US dollars 



and cents. Now the amount depos
ited from abroad could be with
drawn, paid out in these vouchers, 
and taken to the shop where the 
wanted items could be bought. As 
the vouchers were denominated in 
US dollars, as were the bank ac
counts and the prices in the shops, 
calculating was made very easy. 

Even though the bank didn't 
consider the vouchers as "real cash," 
other people did. Because of the full 
backing on the vouchers in the form 
of the hard currency accounts in the 
bank and of the attractive goods you 
could buy for them in the shops, 
there very quickly developed a black 
market with the vouchers. The 
exchange rate was set at 1-2% lower 
than the black market rate for the 
greenback dollar. The first series of 
vouchers was placed in circulation 
in 1960, and the Inland-Export 
program continued until the end of 
1990. 

During these 31 years, only minor 
changes were introduced. One of 
them was that, in order to attract 
more foreign currency, Polish 
workers were sent abroad to work 
on contract, mainly in third-world 
countries. The conditions offered 
were that a part of their salary could 
be paid out in "voucher dollars" and 
another part in local currency. When 
they returned to Poland, they could 
withdraw the earned amount, paid 
out in vouchers, and buy the goods 
they wanted in the shops. Most of 
the countries the workers were sent 
to had non-convertible currencies 
like Poland, so the earned local 
currency could only be used on the 
spot or be exchanged in zlotys at a 
fixed rate. Zlotys could not, as 
mentioned earlier, be used to buy 
goods through the Inland/ Export 
program. 

In 1972, ownership of the shops 
was transferred from the bank to 
state-owned enterprises dealing 
solely with products originating 
through the Inland/ Export group of 
merchandise; high quality Polish 
products were also now available. 
"Pewex" and "Baltona" concen
trated on ordinary consumer goods, 
but the individual shops often 
specialized. One dealt with clothes, 
others with provisions, perfumes or 
furniture. The third enterprise, 
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"Polmot," dealt with cars and the 
fourth, "Locum," dealt with flats. 
The picture shows a small Pewex 
shop in Wroclaw, dealing mainly in 
provisions (fig. 2). 

Western tourists travelling to 
Poland may be well acquainted with 
"Pewex" and "Baltona." These shops 
also functioned as hard currency 
shops where, among other things, it 
was possible to buy high quality 
Polish tourist souvenirs. Naturally 
the tourists had to pay with" genu
ine" greenbacks or other Western 
currencies, but often there was lack 
of "genuine" change. Instead, the 
tourist got vouchers in change, so the 
vouchers are occasionally found 
abroad, especially the lower denomi
nations. But using them as change 
was not the rule. According to law, 
the vouchers could only be used by 
Polish citizens, and as with 
the official currency, the zloty, it was 
forbidden to take them out of the 
country. 

In the 1970' sand 80' s, there was 
rising discontent among the citizens 
of Poland over the prevailing eco
nomic situation in the country. 
Several riots occurred, and the 
Solidarity movement was formed. 
After a set-back in the middle 80' s, 
Solidarity formed a government in 
1989, after having won an election. 
The new government immediately 
started to reform the economic 
system, preparing for the introduc
tion of a market economy, or capital-

ism, in Poland. One of the measures 
was to achieve convertibility against 
western currencies for the Polish 
zloty. That meant a large number of 
devaluations in 1989 so the official 
rate would be the same as the black 
market rate for the zloty. That goal 
was reached in January 1990, with a 
rate of about 9500 zlotys to the US 
dollar. The zloty now could be made 
domestically convertible, meaning it 
could be exchanged freely within 
Poland, and now anyone could 
possess western currencies. (Interna
tional convertibility still awaits full 
economic recovery). Of course, these 
changes rendered the Inland / Export 
program superfluous. From January 
1990, it was permitted to use zlotys 
in the hitherto hard-currency shops, 
alongside the vouchers and ordinary 
Western currencies. All three means 
of payment were considered plain 
cash, and the vouchers could be 
bought and sold as any other 
currency, with its distinctive ex
change rate just below the rate of the 
US dollar. 

This period of triple use of means 
of payment lasted one year. As of 
January I, 1991, only zlotys could be 
used as means of payment every
where. The Inland / Export program 
was terminated, and the vouchers 
were withdrawn from circulation. 

But let us have a look at the 
vouchers,'bon towarowy, themselves 
(figs. 3,4,5,6). The first series of bon 
towarowy, all with the issue date of 

Fig. 2. A Pewex shop in Wroc1aw 
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January 1, 1960, consists of 10 
denominations issued in two sizes. 
The 1, 5, 10 and 50-cent notes 
measure 81x100mm. The 1, 5, 10,20, 
50 and 100-dollar notes measure 
96x1l5mm. The two groups of notes 
each have a uniform design. 

Coloring of the notes is as 
follows with the ground color 
mentioned first: 

1 cent blue / purple 
5 cents green / blue 

10 cents brown/ red 
50 cents red / brown 
1 dollar blue / green 
5 dollars yellowbrown+red 

10 dollars purple / blue 
20 dollars green / brown 
50 dollars dark red / purple 

100 dollars green + brown / red 

The serial number is red on all 
notes. 

The design includes, from the top 
of the note: the logo of Bank Pekao, 
under it "Bon Towarowy" meaning 
"Voucher of Trade." 

After that comes the serial 
number, and the text below that can 
be roughly translated as follows: 

"This voucher gives allowance to 
acquire goods through the Inland / 
Export program for the sum of ..... " 
Below the denomination it says, 
"Bon Towarowy can be redeemed in 
any Bank Pekao S.A. branch office, 
or in any enterprise which has 
permission to deal in the Inland/ 
Export program." 

On the back the text says that lost 
or torn notes will not be compen
sated for. Otherwise the back shows 
the logo of the bank. 

On the 1960 series, the old Polish 

~DON TO'-'VAElO~ 

Fig. 3. 1c,1960. 
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Fig. 4 Back of 1c, 1960. 

Fig. 6 Back of $1, 1960. 
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orthography was in use. On the later 
series, this was changed to the new 
orthography. 

In 1969, the second series was 
issued with new designs, colors and 
sizes (figs. 7,8,9,10). The issue date 
for the cent denominations is July 1, 
1969, and for the dollar denomina
tions, October 1, 1969. The design 
elements are the same as on the first 
series, but have been rearranged; on 
the back the indication of value has 
replaced the bank logo. 

Three new denominations have 
been added, so a complete series 
now consists of 13 notes. The new 
denominations are the following: 2 
cents, 20 cents and 2 dollars . The 
sizes were changed to 1l0x55mm for 
the cent denominations, and to 135x 
66mm for the dollar denominations. 

.OfolIO ...... /o IlOWy 
MO.HlVe 

ZIl~"'l I I.O 'N"'~Y 

w "",l l)l} 
Pl I\COWC l a", ,.I::V 

POI,$KA K,u .. 
OPl~(1 s .... ' 

PIIiC DZ I ESIA,T CENT6w 

Fig. 7 SOc, 1969. 

Fig. 10 Back of $50,1969. 



The following colors apply, again 
with the ground color mentioned 
first: 

1 cent light blue I dark 
grey+blue+olive 

2 cents light red l dark 
grey + green +red 

5 cents light orange I dark 
grey+dark 
red+brown 

10 cents light yellow I dark 
grey+blue+olive 

20 cents light green I dark 
g'rey+red-
brown+blue-green 

50 cents light grey I dark 
grey+lilac+dark purple 

1 dollar light lilac I dark 
brown+dark green 

2 dollars light brown I dark 
brown+dark red 

5 dollars light yellow I dark 
brown+dark green 

10 dollars light greenl dark 
brown+purple 

20 dollars light orange I dark 
brown+blue 

50 dollars light blue I dark 
brown+dark green 

100 dollars light red l dark 
brown+red 

The center of the face with the 
value indication has the same 
ground color for all notes, namely 
orange. 

As in the first series, the ground 
coloring has a line through it in a 
slightly sharper color. On the cent 
denominations the line is horizontal, 
on the dollar denominations it is 
vertical. As with the first series, the 
serial numbers are in red. 

In 1979, the third and last series 
was issued, again with new design 
and colors, but with the same size 
(with a small exception) as the 
second series, and also this time in 
13 denominations. All notes have the 
issue date of October I, 1979, and 
were placed in circulation in 1982 
(figs. 11, 12, 13, 14). 

The design has become slightly 
more artistic and security-oriented, 
but still has the same elements. 
Something new is that the value 
indication now also is imbedded in 
the ground coloring with small 
numbers and $ signs. Otherwise the 
color is as follows, again with the 
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, Fig. 112c, 1979. 

Fig. 12 Back of 1c, 1979. 111!II,. '!l~".riII, .iIIII~ .• , .~,., !II, • • IIIIi,II!I; "I\IIIiB!,(lIr .,IIII!,~I1I~II,,,,,II, •. • 

Fig. 14 
Back of $100, 1979. 

ground color mentioned first: 
1 cent light blue l dark green 
2 cents light red l dark brown 
5 cents light greenl dark red 

10 cents light lilac I dark green 
20 cents light grey+light 

yellow I dark blue 
50 cents orange+light 

yellow I red-brown 
1 dollar light lilac + 

multicolored I dark 
olive+purple 

2 dollars light grey+light 
brown/ brown+red
brown+blue 

5 dollars light orange+light 
yellow I purple+olive 
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no NY TOWAROWE IlANKU 
I'OLSKA-KASA OrlEKI S,A. 
Nib POOLEGAl!) UMOR.ZEN IU 

! W ZAMIAN OONOW,' 
UTRACONYCH N1E WYDA)£ 
D()K WM ENT()W'ZASTf;PCZVCH 

Fig. 13 $20, 1979. 

10 dollars light orange+light 
blue l dark blue+red
brown 

20 dollars light blue+light 
brown I dark 
brown+olive 

50 dollars light green+ multicol
oredl dark grey +red 

100 dollars light brown+light 
green I dark green+ 
grey-green+brown
red 

As usual, the serial numbers are 
in red, and this series also has the 
previously mentioned horizontal 
and vertical lines in the ground 
coloring. 



The serial number has its own 
special story. In all three series the 
serial number consists of two letters 
and seven figures. We shall start by 
focusing on the second letter. The 
second letter is connected to the 
denomination. Each denomination 
has its own distinctive letter as 
follows: 

A = 5 cents F = 10 dollars 

B = 10 cents H = 20 dollars 

C = 50 cents 1= 50 dollars 
(series 1960 and 1969) 

D = 1 dollar J = 50 dollars 
(series 1979) 

E = 5 dollars K = 100 dollars 
L = 1 cent 

Even though the I-cent note of 
series 1960 has the same issue date as 
the rest of the notes, the L could 
express that there was a last-minute 
decision in 1959 to add the I-cent 
denomination to the series. How
ever, it is only a guess. 

The three new denominations 
added in 1969 got the following 
letters: 

M = 2 dollars 
N = 20 cents 

0= 2 cents 

The first letter refers to chronol
ogy. In 1960, the series started with 
A, then B, C, 0 and so on. The letters 
A, B, C and 0 were used in series 
1960, E, F, and G were used in series 
1969, and H and I were used in series 
1979. One of the interesting things 
the serial number can be used for is 
to determine how many notes were 
made. During my trips to Poland, I 
tried to obtain official information 
about how many notes were issued. 
This was not possible, due to secu
rity reasons, so I had to do my own 
research based on the serial num
bers. 

The diagram is based on my own 
notes, so for some denominations the 
material is inadequate, and some 
material is yet to be found. In the 
diagram this will be indicated by a 
"+.If 

The diagram shows what letter 
combinations I have found and the 
highest number within each combi
nation. 

In series 1960 and 1969 the letter 
combinations were not used to their 
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full extent to XX 9999999. The numbering stopped earlier, and the next letter 
was put to use. Only in series 1979 the letter H was used to its full extent for 
th~ denominations for which it was necessary. 

Ser.1960 1c - 1 5c - a· 10c - b 50c - c -
A A1 0496756 :' Aa 0077BQ7+.J Ab 

none 
found Ae 0045247+ -. -. __ . _ .... - .. __ . ... . _.- .. ... -.'- -•. - "::::=--- ."::=.:::: ..... .-. -- .,. - . 

B B1 0363969+ Ba 0179745+ Bb 0680004~ Be 0257508+ 
---- --- -- ... - ----.. . - .... - .-... - -.none . none none 

C C1 found Ca 0023181+ Cb found Cc found 
.. . _---- - --'---._--- .. .... _---_._ ... .. ---- -. - - .. - .. ._- - .. .. -, 

-'n; Df'0488893 : Da 0895650';' Db 0933481 Dc 0610610+ 

·il· - d 15 - e no - f 120 - h 150 - i noo - k 
none none 

¥g~~d 
none none none 

A '- Ad found A~ __ £~~Il.d __ . Af Ah found Ai found Ak found 
~------

. , . • . . . -- - . . -. . I 

none none none none none 
B Bd found Be found llf. found Bh 0235940+ Bi found Bk found --_ .. .. - , ,_ .. .. _. ... -- .. _ . .'-,-

none none 
C ~~ _ 978126~..:t. C~ _~1~4745+. .. ~f_Q<)~O?~! Ch 0195~65.-:t- . Ci found Ck found 

D Dd 0518344+ De 0378586+ Df 0243792+ Dh 0198312+ Di 0020056+ Dk 0001886+ 

~er.1969 1c - 1 2c - 0 5c - a lOc - b 20c - n 50c - e 

E El 1692661 Eo 1302025 Ea 1728068 , Eb 1944275 En 1225561 Ec 0363398+ 
- .. _ . . ... ._ . ... '--' . - -- - _ ... -- .... '---. -

F FL 4080708 FO , 2883134 FA 2845467 FB 4049039 FN 2409455 . FC 2169823 
. . . . . 0 _ _ ' - . .... .. ... ... .... ----, . ... -. •• •• 0 •• '_0 . __ _ -_.-" - .-.-

G GL 3426036 . GO ' ~7.19.lo5Ei GA 3270595 "GB 1798875 GN 1552876 GC 2028888 

n - d :," 12 - m 15 - ., no '- f 120 - h 150 - i 

E Ed 0320251+ Em 0252485+ Ee 0534473 Ef 0052270+ Eh 0219008+ Ei 00476004 
_ .. . . , . ~.-. --.. -.- - "" - ,, - -.. .. ,-" - . .. - -- - - ' 0' . . ... 

F FD 3179194 FM 1763714 FE 1491605 FF 1887792 FH 0920259+ FI 0540650 
-- ----_. ._--------- ~-------- ---- ' '''- --_.'_ ., - -_.- .. .. ..... - .. ----- .... 

G / GD. 0478105 GM 0650419c GE 0619980 GF 0758911 GH 0553982 GI 0123404 

SlOO - k Ser. 1979 Ie - L 2c - 0 

E Ek 0002798+ With first ,letter - F, H HL9610115 HO 6026498 
.. . .. .. - -_ ._ '. - ... __ .- -:- the second :letter was _ .. -

Se., belo'; be1D\(% F FX 0326555+ j:- changed from ,sma11 I See 
none . J.et't'er to- capi tar----

G Gltfound ': letter. , 

Ser.197c 5c - A 10e - B 20c - N 50c - C n - D 12 -M 

Ii HA .2~j).§.2._ 
, 

9683677 5846489 HD 6147951 HM 2855859. ~_9?83_034 HN HC 
.. ...... -- -

I See belo'" IB 1385603 IN 1153640 See be10w§ Se~ below§ See belo\(§ 

15 - E . no - F 120 - H 150 - J SlOO - K 

H lIB 1728943 IIF 2372427 HE 2541655 1L1, }673901+ Hit 0140018+ 

% - As you can see in the diagram, only IOe and 20c notes have been found 'Yith the letter I. 
There is reason to believe that Ie and Sc notes can be found with the letter I, due to the high 
figures with the letter H for these notes. 

§ -It is unlikely that I notes will be found for the denominations 2e and SOc and up. The 
gap in figures up to the I is too big. 

To give an idea of the numbers made, the figures for each denomination 
and letter can be added. But the figures should be taken with every caution, 
especially for series 1960 and the higher denominations of all series, because 
of lack of research material. 

Another way to get an insight into the production figures is to study Bank 
Pekao's annual report. In the beginning of 1988, the total volume of circulat
ing bon towarowy amounted to $104 million. This amount should then be 
spread out among the different denominations. For comparison, there are 6 
billion one-dollar bills in circulation in the US. 

As earlier mentioned, I found two different sizes of the cent-denominated 
notes in series 1979: a small standard size note of 110x55mm, and a little 
larger size of 114x59mm. I did some research to determine at which serial 

11 



I.B.N.S. JOURNAL 

number the change occurred for each denomination. Again, here I have 
marked with a" +" if I feel my material is inadequate and more research is 
needed. 

1 cent: Small note - Until HL 6993360+ 
Large note - From HL 7958090+ onwards 

2 cents: Small note - Until HO 3806915+ 
Large note - From HO 4415331+ onwards 

5 cents: Small note - Until HA 4952270+ 
Large note - From HA 5486037+ until HA 6934370 
Small note - From HA 6989556 onwards 

10 cents: Small note - Until HB 6195623+ 
Large note - From HB 6594138+ until HB 7805187+ 
Small note - From HB 8072877+ onwards -

All IB notes are small. 
20 cents: Small note - Until HN 4933368+ 

Large note - only one note found - HN 6152164+ 
Small note - From HN 7237860+ onwards - All 

IN notes are small. 
50 cents: Small note - Until HC 4364554 

Large note - From HC 4389097 onwards 

I hope future research will close the gaps above and thus give more 
precise information on when the size changes occurred. 

All notes of all three series are watermarked. Three distinctive water
marks were used (fig. 15): 

Figure 15 
Watermarks which appear on Bon Towarowy notes. 

(1) This watermark was 
used on all notes of series 
1960 and on the following 
notes of series 1969: 1c, 2c, 
5c, 10c, 20c and 50c, with 
first letter E, and 10c, 20c 
and 50c, with first letter F 
(of the serial number). 

(2) This watermark was 
used on the rest of the 
notes of series 1969. That 
is : 1c, 2c, 5c, with first 
letter F, $-denominated 
notes with first letter E 
and F, and all notes with 
first letter G. 

(3) This watermark was 
used on all notes of series 
1979. 

The letters shown in 
watermarks 2 and 3 are 
the first letters in the 
words forming the bank's 
name: .!2ank rolska Kasa 
Opieki S.A. The other 
name the bank is called, 
Pekao, is the pronuncia
tion of the three letters P,. 
K, 0 in Polish. All three 
watermarks are shown in 
full size. On a note there 
can be several identical 
watermarks, forming a 
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distinctive pattern. 
All notes were printed at the 

national printing facility. From 
there the notes were delivered to 
two banks, Bank Pekao and NBP, 
The National Bank of Poland, 
before they were handed on to the 
public. From which bank the notes 
originated can be seen on the back 
of the note. Every time a new note 
crossed the counter, it was given a 
stamp on the back (figs. 16 and 17). 
The stamp shows at what branch 
office and from which teller the 
note entered circulation. So it is 
also possible to collect bon 
towarowy by geography. It is 
possible to get notes from most 
towns in Poland. The notes 
handled by NBP are the easiest to 
collect, because the name of the 
town is given in the NBP stamp. 
The notes handled by Bank Pekao 
offer a much bigger challenge, as 
the branch office and teller is only 
given by a number and the stamp 
material may have been moved to 
another branch office. 

Fig. 17 Bank Pekao stamp 928. 

When the notes entered circula
tion, they got one, and only one, 
stamp. As the note got worn and 
was withdrawn, a second stamp 
was applied, thus invalidating it 
(fig. 18). In the years just before 
1990, notes without stamps were 
frequently found because control 
slackened off, but only for the lower 
denominations. The higher denomi
nations were always stamped. 



Fig. 18 Two stamps. 

So, back to history. As earlier 
mentioned, the year 1990 was the 
final year for bon towarowy. By 
December 31, the notes were de
clared void, and the public now had 
three months, until March 31,1991, 
to go to Bank Pekao and change the 
vouchers to zlotys. The bank de
ducted a 10% fee, so the rate 
dropped to 8550 zlotys for a voucher 
dollar, against 9500 zlotys for the US 
dollar. Such a redemption period is 
an Eldorado for the numismatist, 
with all the old notes coming out of 
hiding. Most of my series 1960 notes 
were obtained in this period, but the 
procedure was a little special. No 
bon towarowy could be bought for 
zlotys or foreign currency. It was 
only possible to acquire interesting 
examples by giving others in ex
change. On my last trip in 1990, I 
invested $400 in common worn 
notes to use them as an exchange 
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medium in 1991. After immense 
efforts in the last week of March 
1991, I succeeded in getting the 
complete type set of 36 notes, plus 
some duplicates, with all my money 
spent, just to realize that by the next 
week I would stand with a handful 
of officially worthless paper money ... 
What won't one do for one's hobby? 

At the moment I have only a 
small idea of the numismatic value 
of the notes. One coin dealer in 
Warsaw thought they would drop in 
value to 10% of the earlier face 
value. I have seen none traded yet, 
so it is difficult to say. 

I was informed by the bank that 
all withdrawn notes would be 
destroyed by June 30, 1991. 

That would include all specimen 
notes. During a visit to the bank I 
was shown a complete set of speci
men notes, but it was impossible for 
me to acquire a set. The specimen 
notes of series 1960 and 1969 con
sisted of ordinarily numbered notes 
overprinted with the Polish word 
for specimen - wzor. Series 1979 had 
zero-zero notes as specimen notes. 
These were also overprinted. All 
overprinting was done by hand. 

The specimen notes were mainly 
used as an education medium for 
the bank's staff. At the end of my 
visit I was told that a few sets would 
be saved for museum purposes. 

Bank Pekao itself was founded in 
1929, mainly to serve Polish emi
grants and their connections back 
home. Foreign branches were 
established in Paris and Tel Aviv. 

During World War II the bank 
performed activities through the 
foreign branches, but in 1945 Polish 
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activities were resumed. After the 
war, ownership was transferred to 
the state, although it was still 
formally a shareholder's company. 
The activities after the war concen
trated on the inland/ export pro
gram, and affiliated companies were 
established in Australia and the 
United States. After the liquidation 
of the inland/ export program in 
1960, the bank resumed normal 
banking practices and will eventu
ally again be privatized. 

I'd like to thank employees of 
Bank Polska Kasa Opieki S.A. in 
Warsaw and throughout Poland, and 
other citizens of Poland, for the 
information enabling me to write 
this article. 

I'd be very happy if members of 
I.B.N.S. would correspond with me 
concerning bon towarowy (or other 
subjects) and exchange photocopies 
of notes to fill the gaps in my dia
gram, or exchange notes for my 
collection. Please write to the 
following address: Folkevej 21, DK-
2820 Gentofte, Denmark. 

Finally a little P.S. As is probably 
known, there was / is a tremendous 
circulation of US dollars in Poland. 
In contrast to the United States, the 
$2 bill enjoys wide acceptance in 
Poland and circulates freely. It is 
possible to find them quite old. I 
managed to pick up a 1928D and a 
1953A+C. Also, $1 silver certificates 
can be found. All are, of course, in 
well-used condition. In the future, 
finding these old notes will be more 
difficult as the volume of US dollars 
circulating in Poland will decline 
due to the improved situation of the 
zloty. ' 
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The Influence of Mrs. Wallis Warfield Simpson 
and the Prince of Wales (King Edward VIII) 
on the Paper Money of Canada 
by Jack H. Fisher, NLC, I.B.N.S. 421 
(All Rights Reserved) 

The romance' of the Prince of 
Wales (later King Edward VIII) with 
Mrs. Wallis Warfield Simpson 
produced much pro and con com
ment throughout the world and 
considerable controversy in official 
circles and the English press both 
before and after the death of his 
father, King George V, on January 20, 
1936. The Prince of Wales was 
proclaimed king in the St. James 
Palace the day after the death of his 
father, becoming King Edward VIII. 
It was hoped by most everyone in 
and out of government that he 
would discontinue his association 
with Mrs. Wallis Warfield Simpson 
after he was proclaimed to be king. 
He continued his association with 
her and such association caused 
great concern to the cabinet, the 
royal family and the majority of the 
public. 

This concern and controversy 
increased and intensified when the 
press reported that Mrs. Simpson 
intended to divorce her husband at 
the Ipswich Assizes in October. The 
divorce was heard and granted 
October 27,1936. 

Prime Minister Stanley Baldwin 
attempted to impress on King 
Edward VIII that the" private 
friendship" of the king with Mrs. 
Simpson was causing great difficul
ties and problems, but King Edward 
VIII took the position that such 
"friendship" with Mrs. Simpson was 
a "private matter" and was entirely 
unrelated to matters of state. It was 
on November 16 that the king 
informed the prime minister that he 
intended to marry Mrs. Simpson. 

The prime minister attempted to 
impress on the king the gravity of 
such a decision to marry Mrs. 
Simpson. The king informed the 

prime minister that if he could not 
marry Mrs. Simpson and remain 
king, then he was "prepared to go." 
There was much pro and con in that 
he was extremely popular and some 
considerable support was forming 
for him to remain king and marry 
Mrs. Simpson with the provision 
and/ or exception that there be 
withheld from her the dignity of 
being queen consort. The opposition 
groups formed a coalition to oppose 
such conclusion. 

This opposition group was 
utilizing the press with press re
leases that this entire matter be 
decided forthwith. It also produced 
much publicity by arguments in 
parliament. Winston Churchill and 
some other members of parliament 
advised the king to remain calm and 
not be rushed into any abdication 
decision. They informed the king 
that the furor might calm down with 
the passage of time to permit the 
marriage to be accepted without the 
necessity of abdication. Prime 
Minister Baldwin continued to force 
the issue, even though the king and 
his supporters in parliament thought 
that the decision would be post
poned to allow the public to get used 

to the king and Mrs. Simpson being 
married without the king being 
required to abdicate his throne. The 
prime minister forced the issue, and 
King Edward VIII announced on 
December 10 that he had signed an 
instrument of abdication. Parliament 
unanimously passed this on Decem
ber 11, with the exception of the 
Independent Labour Party. 

This love affair not only changed 
the history of England, but it 
changed the plans of proposed 
issues of paper money and coins by 
Canada and all other governments 
who intended to honor King Edward 
VIII on coins and paper money. The 
paper money that might have been 
issued with the portrait of King 
Edward VIII in the event that he 
married Mrs. Simpson and remained 
king leaves much to think and 

. speculate about. There is the other 
aspect to consider that had King 
Edward VIII remained king, discon
tinued his intention to marry Mrs. 
Simpson, married some one accept
able to be his queen and had chil
dren, then the whole course of 
English history would have changed 
as would have the field of world 
paper money. 

Dominion of Canada, 2 dollars, 1923, with vignette of the 
Prince of Wales -later to become King Edward VIII 
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He did abdicate and he was 
created Prince Edward Duke of 
Windsor by the new king, George 
VI, on December 12 at his accession 
council. Everything moved very 
rapidly. He married Mrs. Simpson 
on June 3,1937 in France by a 
clergyman of the Church of England. 
Prince Edward Duke of Windsor 
was accorded the right to the title of 
Royal Highness for only himself. 
This excluded the duchess from 
enjoying the rank of her husband, 
which King George VI did upon the 
advice of his cabinet. 

The influence of the Prince of 
Wales (King Edward VIII) on 
Canada and the paper money of 
Canada was great, and to under
stand this influence it is essential to 
know of his life before becoming 
King Edward VIII and subsequently 
abdicating. He was born in 1894 to 
King George V and Queen Mary of 
England. He was the eldest son and 
was named Edward Albert Christian 
George Andrew Patrick David. 

He was of the House and Family 
of Windsor, which is the present 
name of the royal family of Great 
Britain. The family name of Windsor 
was adopted by a formal proclama
tion on July 17, 1917 to replace the 
former family name of Saxe-Coburg
Gotha during World War I because it 
was a German name. Windsor Castle 
had been the royal family castle 
since Edward III, and its name was 
adopted as the family name. King 
George V was the first English king 
to use the name Windsor. 

Edward VIII in 1917 was 23 years 
of age, and at the time of the change 
of family name to Windsor he had 
the title of the Prince of Wales. He 
was given the title of Prince of Wales 
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at Carnarvon Castle in Wales in 1911. 
It was the first time any Prince of 
Wales addressed the Welsh popula
tion in Welsh in his acceptance 
speech. 

The title of Prince of Wales 
originated with Edward I, the 
English king who conquered Wales. 
The title, created in 1301, is a purely 
honorary title, given to the first male 
heir to the throne, and is not inher
ited. It is created new for each 
Prince, and this procedure was 
followed for Edward. 

The Prince of Wales was a well
rounded individual, educated at the 
Royal Naval College and Oxford. 
His service to his country in World 
War I was as aide-de-camp to Sir 
John French, considered to be one of 
England's most accomplished 
soldiers. It was reported that the 
Prince of Wales served him and his 
country with dedication and intelli
gence. 

He traveled extensively and 
enjoyed it. He had public relations 
assignments after World War I for 
good will in behalf of Great Britain. 
These travels included trips to 
Canada, United States, Africa, South 
America, India, New Zealand, 
Australia and elsewhere to promote 
British trade and the cause of world 
peace. He was well received in his 
travels due to his warm personality 
and his easy pleasant manner with 
people of all stations in life. 

People in his own country and 
throughout the world admired him 
as tactful, charming and truly 
democratic in both thought and 
actions. Concern about the problems 
of the under-privileged, poor, infirm, 
elderly and the working classes in 
his country was evidenced by him in 

Bank of Canada, 5 dollars, (French language), 1935, with portrait of 
the Prince of Wales -later to become King Edward VIII 
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both his actions and statements. He 
appeared to have developed a 
sensitivity to social problems, plus 
the motivation to pursue and 
attempt constructive actions to ease 
these problems. 

He became "by the Grace of God, 
of Great Britain, Ireland, and the 
British Dominions beyond the Seas, 
King, Defender of the Faith, Emperor 
of India" on January 20,1936 after 
the death of his father. There were 
many firsts attributed to him. He 
was the first bachelor King of 
England since 1660. Before Edward 
VIII, no other king had traveled by 
airplane, which he reportedly greatly 
enjoyed. 

Edward VIII continued his 
interest and concern in respect to the 
general social and economic prob
lems of his people. His greatest 
social concerns were for the same 
groups that concerned him before be 
became king, so it appeared that the 
average individual now had a 
sympathetic king who was voicing, 
and would continue to voice, his 
problems. 

Dominion of Canada and Bank of 
Canada paper money with the 
portrait of Edward VIII was issued 
prior to his becoming king and was 
issued during the time he was the 
Prince of Wales. Dominion of 
Canada notes in the $2.00 denomina
tion with the portrait of the Prince of 
Wales in the uniform of the Welsh 
Guards bear the date of June 23, 
1923, with various colors of seals and 
signatures as follows: 
Seal Color Signatures 
Black G.W. Hyndm~ - J.e. Saunders 
Black S.P. McCavour - J.e. Saunders 
Blue S.P. McCavour - J.e. Saunders 
Green S.P. McCavour - J.e. Saunders 

Sames as adjoining figure 
except text in English 



Red S.P. McCavour - J.C Saunders 
Purple-Brown 

S.P. McCavour - J.C Saunders 
Black CE. Campbell- W. Sellar 
Blue CE. Campbell- W. Sellar 
Black CE. Campbell- W.C Clark 

The above listed notes are in the 
large size series of notes and are 
attractive in general appearance. The 
faces of the notes are in black and 
olive green, with the backs being 
olive green. The portrait reflected the 
personality of the Prince of Wales, 
and the use of these notes in Canada 
added to the excellent image already 
established by the Prince of Wales. 

The beginning collector will be 
able to obtain the 1923 $2.00 notes in 
the most common varieties in 
ordinary circulated condition. The 
prices or these will probably range 
between $10.00 and $20.00. The nine 
different seals and signature combi
nations of these 1923 $2.00 notes, in 
uncirculated condition, are difficult 
to locate, and prices range from the 
most common seal and signature 
combination at approximately 
$800.00, to upwards of $2,000.00 for 
the scarcer seals and combinations. 
This is somewhat theoretical, based 
on an attempt by the author to 
assemble a complete collection of all 
nine seals and signature combina
tions in uncirculated condition since 
about 1969. Three are still lacking. 
These notes also command reason
ably high prices in extra fine and 
uncirculated condition. The fact is 
that the price of any desired 
uncirculated note will be established 
between the prospective seller and 
the prospective buyer, and not by 
any catalog or price guide. 

The Bank of Canada notes which 
bear the portrait of the Prince of 
Wales are the $5.00 notes in the 1935 
issue of the Bank of Canada. This 
issue was unusual in that the entire 
issue consisted of separate English 
text and French text notes in each 
denomination with the signatures of 
J.A .C. Osborne and G.P. Towers. The 
portrait of the Prince of Wales on 
these $5.00 notes is not, in my 
opinion, up to the calibre of the 
portrait on the 1923 $2.00 Dominion 
of Canada notes, in that the $5.00 
note's portrait did not capture his 
personality or royal bearing. 

The 1935 $5.00 Bank of Canada 
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notes with the portrait of the Prince 
of Wales are normally available to 
the beginning collector in average 
circulated condition in the English 
text at approximately $20.00 and in 
the French text at approximately 
$30.00. These $5.00 notes in 
uncirculated condition present a 
challenge to locate, and prices can be 
expected to be approximately $600.00 
in the English text and $700.00 and 
upwards in the French text. 

The Merchants Bank of Canada, a 
chartered bank at Montreal, issued a 
$5.00 note bearing the portrait of the 
Prince of Wales to commemorate his 
visit to Canada. This note is sought 
by some collectors of Prince of Wales 
collectibles, along with the $2.001923 
Dominion of Canada notes and the 
$5.00 Bank of Canada notes. 

This $5.00 Merchants Bank of 
Canada note is impressive in that the 
portrait of the Prince of Wales does 
capture his warm personality and 
royal bearing. This note is elusive 
and is seldom seen in higher grades. 
It is relatively expensive in all grades 
and any recent sale in uncirculated 
condition is not known to me. The 
majority of collectors of Prince of 
Wales Canada paper money collect 
only the Dominion of Canada and 
the Bank of Canada notes. 

There were no Bank of Canada 
notes issued with the portrait of 
Edward VIII as king. The next issue 
of Bank of Canada notes after the 
1935 notes was the 1937 issue notes 
with the portrait of George VI as king 
on all of the notes from the $1.00 
through, and including, the $50.00 
notes. 

It is interesting to speculate as to 
the influence Edward VIII would 
have exerted on the paper money of 
Canada had be remained king from 
1936 to the time of his death in 1972. 
He would have been king approxi
mately 36 years, and this period of 
time would probably have produced 
many varied and interesting series of 
Canadian paper money. 

The speculation as to the first 
issue of Edward VIII Canada paper 
money is that it would probably have 
been similar to the paper money 
actually issued in 1937 with the 
portrait of King George VI. With the 
passage of time, new notes would 
have likely been issued over the first 
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25 years of his reign with more 
mature portraits. The most interest
ing speculation is the possibility that 
the 25th anniversary of his accession 
to the throne would have produced 
another Bank of Canada series of 
notes similar to the notes issued in 
1935 to commemorate the 25th 
anniversary of King George V on the 
throne. The possibility of another 
Bank of Canada $25.00 note being 
issued for Edward VIII to be issued 
in both English and French texts is 
almost sufficient in and of itself to 
bring to such collectors true regret 
that Edward VIII did abdicate. 

My personal opinion is that Mrs. 
Wallis Warfield had greater influence 
than King Edward VIII in changing 
the course of history. She could have 
informed King Edward VIII that she 
would not divorce her husband and 
that she would not marry him. He 
would have been heart broken and 
remained on the throne. My opinion 
is that it was her decision that really 
changed history in that she knew the 
consequences of her agreement to 
continue to see him and ultimately 
agree to divorce her husband and 
marry him. 

His love for her was great and his 
memoirs, A Kings Story, were 
published in 1951. Her memoirs, The 
Heart Has its Reasons, were published 
in 1956. She died in April 1986 at the 
age of 86. 

He showered her with his love 
and attention throughout his entire 
married life with her, and he also 
showered her with jewels, jewelry 
and other valuables. Her jewels and 
jewelry received as gifts from him 
were sold at auction by Sothebys in 
Geneva, Switzerland in accordance 
with her instructions which stated 
that after her death proceeds derived 
from the sale of her jewels and 
jewelry at auction, along with the 
bulk of the rest of her estate, be 
given to the Pasteur Institute of Paris 
as her designated beneficiary, to be 
used for medical research. The 
extent of the jewels and jewelry 
given to her by him as gifts was 
made public when they were 
reported to have brought approxi
mately fifty millions of dollars at the 
auction. Their story was much more 
than any writer of fiction could have 
written. 
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Monte dei Paschi di Siena (MPS) 
(the Oldest Bank in the World) 
A Serious Contribution to the Monetary 
Circulation in Italy 
by Ferruccio Botarelli, I.B.N.S. #5568 

Italian political unity came into being in 1861. Five years 
after this, a financial crisis occurred due to the cost of 
war, public debt created by the pre-unity states and the 
costs of establishing the new national infrastructure. 
This led to a corresponding monetary crisis with the 
disappearance of specie and the consequent 
proclamation of the forced currency of the bank notes of 
the national bank. 

On June 28, 1866, the deputation of the MPS, 
considering that the deficiency of cash made it difficult 
to carry through the services offered by the 
establishment and in the hope of continuing banking 
operations, approved the issue of 500,000 lire of "buoni 
di cassa" (cash vouchers). These were in denominations 
of 10,15,50 and 100 lire. This was rapidly approved by 
the Council of Siena as well as by the ministry of finance. 
In this way the first notes were issued on August 28, at 
an interest rate of 1 % per annum; by the end of 1866 the 
issue reached £ 464,705. In the following year, the 
circulation reached £ 504,815 where it stabilized until the 
end of 1871. 

The next two attempts to increase the circulation 
ended negatively. The first failed in the context of the 
same..deputation that, on May 3, 1867, rejected the 
proposal advanced by one of its members to double the 
circulation. In this instance, the 25-lire denomination 
was also abandoned. Subsequently, on June 24, 1868, the 
deputation approved the issue of another 700 thousand 
lire of "buoni di cassa" of high denominations: of 500 
and 1000 lire. The motivation behind this was based on 
the opportunity to procure special means to the MPS 
which would allow them to maintain an habitual level of 
profit and, therefore, to subsidize the Sienese 
institutions. 

One year later this decision to reissue another 700 
thousand lire was examined by the Sienese Council 
where it was rejected. After this it was examined by the 
prefecture of the kingdom which annulled the council's 
decision. The argument was discussed again on 
February 22, 1870, and the deputation declared that, due 
to unforeseen circumstances, they had abandoned a new 
issue of "buoni di cassa." The administrative organ of 
MPS evidently preferred not to issue the "buoni di 
cassa" so as not to become involved in, or in any way 
connected with, the disreputable phenomenon occurring 
due to other less prudent and unscrupulous monetary 
institutions. 
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Figure 1 

Figure 2 

This was, in fact, the beginning of the darkest period 
in the history of monetary circulation. The country 
became immersed in a sea of illegal notes, all of small 
denominations, issued by local public institutions, by 
companies, associations and private individuals. Not 
even the state administrations managed to escape from 
this inundation, so all government offices were explicitly 
prohibited from accepting non-authorized notes, with 
first of all the penalty of suspension from office and then 
dismissal of all of those responsible for this infringement 
of the law. 

The state underwent the consequences of its own 
negligence, not being able to predict early enough the 
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inevitable problems linked with the issue of paper 
currency. 

It had forced small businesses to create, and the public 
to accept, the illegal money. The press was against the 
spreading phenomenon and a social commentator of the 
time observed that, while the counterfeiter risked impris
onment (rightly so), anybody could easily issue false 
bank notes under his/her name, sure of being able to 
have them accepted. 

A pioneer collector of Italian paper money, Paolo 
Vimercati Sozzi, dealing with "popular Italian paper 
money" at the University of Bergamo on September 21, 
1879, was able to say that "It is this displeasing but 
historical fact ';Vhich I have had to keep in mind and 
teach our future financiers and to satisfy public curios
ity." Some years later, rethinking the issue, he hoped that 
if a similar situation occurred in the future, it would be 
dealt with in a different manner. The government should 
anticipate and take measures to prevent the disorder that 
unfortunately created the disorganized and rash issues of 
money. 

Law No. 1920 of April 30, 1874, strictly reported the 
circulation, individualizing the six institutions autho
rized to issue, and ordering the retraction of other notes. 
The MPS adapted quickly to the new law, keeping 
consistent records of the reentry of all "buoni di cassa" 
taking place immediately after the formation of the law. 
The operation could define itself as practically finished in 
1877, with after effects up until 1885, the year in which 
the last credit returned to zero. 

The decision of how to deal with this was documented 
in the administrative report of the MPS in 1875, where 
one reads: "The operations of verification of the "buoni 
di cassa" collected and rendered invalid proceeded in 
such a way that the representative of the government 

entrusted to assist this procedure had to express his full 
satisfaction for the impeccable regularity of the records 
kept by the MPS." 

From the procedure, two bill types which remain in 
memory have been tracked down: the 10-lire note of the 
first issue, with an incomplete date, signed by the 
superintendent and the teller (Fig. I), and the 50-lire note 
of September I, 1871, with only the signature of the 
superintendent (Fig. 2). Both have been nullified by two 
punctures. 

Quantity in circulation of the "buoni di 
cassa" at the dose of each exercise. 

1866 £. 464,705 
1867 ... 1870 £. 504,815 
1871 £. 546,275 
1872 £. 583,375 
1873 £. 499,185 
1874 £. 444,590 
1875 £. 81,195 
1876 £. 35,365 
1877 £. 9,390 
1878 £. 6,525 
1879 £. 4,430 
1880 £. 2,905 
1881 £. 2,430 
1882 £. 2,015 
1883 £. 1,865 
1884 £. 1,595 
1885 £. 0 
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E.C. = E.P.U., E.M.U., E.M.S., E.C.U., Etc. 

by los Niewold I.B.N.S. #5293 

Some of the EC citizens may not 
realize it, but the European Commu
nity looks like a real country some
times: a parliament, a form of 
government (European Commis
sion), a court of justice, passports, 
driving licenses, an anthem (" Ode 
an die Freude" from the IXth 
Symphony of Beethoven), a flag 
(" Twelve golden five-pointed stars 
on an azure blue background") and 
money: the ecu. 

Well, European money does exist, 
but, on the other hand, it doesn't. It 
started when the EC was founded. 
The two main goals were political 
unity and one open market. The first 
is now known as the EPU, the 
european political union, the latter 
as the EMU, the economic and 
monetary union. 

The result is one big open market 
with free travel of people and goods. 
But if you want one single open 
market, it requires cooperation. The 
twelve/ eleven economies must 
adjust their economies, their sys
tems, to each other. There are 
actually eleven because of the BLEU, 
the Belgian-Luxembourg economi
cal union. The Belgian and Luxem
bourg frank have the same value, 
and one can pay with Belgian franks 
in Luxembourg. It's impossible to 
have an open market with twelve / 
eleven different currencies. Imagine 
that in the USA: each state with its 
own dollar. 

One of the first steps was the 
european monetary system (EMS), 
which became functional in 1979. 
The purpose of the EMS is to 
stabilize the exchange rates of the 
member currencies and to adjust to 
each other's monetary and financial 
policies for stable growth of employ
ment and more equal standards of 
living throughout Europe. 

The rate of each currency may not 
deviate more than 2.25% from a 
prior-agreed-upon rate, except for 
the lira (6%) due to its economic 
development. 

With the EMS, the ECU appeared. 

Officially, ecu means european 
currency unit, but what a coinci
dence, the ecu was also a French 
coin which was minted between 
1266 and 1651! 

The ecu is a basket of the twelve 
currencies. Each currency has a 
different II weight" in the ecu. The 
share in the ecu depends on some 
economic figures, like the National 
Product, etc. So, the ecu is con
structed as follows: 

0.6242 German marks = 30.5% 
1.332 French francs = 19.4% 

0.08784 British pounds = 11.9% 
151.8 Italian liras = 10.1 % 

0.2198 Dutch guilders = 9.6% 
3.301 Belgian franks = 8.1 % 
6.885 Spanish pesetas = 5.3% 

0.1976 Danish crowns = 2.5% 
0.008552 Irish punts = 1.0% 

1.393 Portuguese escudos = 0.7% 
1.44 Greek drachmas = 0.6% 
0.13 Luxembourg franks = 0.3% 

* * * 
1 ecu 100% = + / - 1.15 US$ 

(Situation from 9/21/89. 
Figures from Monnaies N. 2/ 1991) 

The value of the ecu is more 
stable than all the separate pounds, 
Francs, etc. A weak lira, for example, 
does not affect the ecu much. 

The EC wants a three-phase plan: 
First: more cooperation and 

adjustment between the members. 
The twelve governors/presidents of 
the central banks already meet each 
month to discuss their policies. 

Second: the founding of a Euro
pean Central Bank. This bank 
should have more power in mon
etary issues. The Ee members 
therefore should delegate some of 
their powers to 'the EC and ECB. 
Payments between the members and 
to the EC organization should be 
made in ecu, in this phase. 

The third phase is what we all 
have been waiting for: the introduc
tion of the ecu II for all debts, public 
and private"! 

A conference on this issue is 
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going to be held in Maastricht, 
Netherlands at the end of this year. 
Details of the bank and some dates 
are going to be set here. 

Does the ecu exist, or not? 
The ecu already exists on the 

international money market. The EC 
as an organization uses the ecu for 
its budget. All payments to the EC 
organization or EC institutions are 
in ecu. The value of all goods and 
merchandise, which may pass the 
customs tax-free, are fixed in ecu. 
You can open an ecu bank account; 
you can travel through Europe with 
ecu travellers checks, although few 
shops will accept them because the 
ecu is still not legal tender. Small 
businesses may draw their annual 
reports in ecu already. In 1981 an 
Italian telecommunication service 
issued an ecu loan. A few years ago 
the ECC tennis tournament prizes 
were in ecu. Just today I saw an 
advertisement for a new European 
State Lottery worth 40 million ecu. 

In 1987 the II Association for the 
Monetary Union of Europe" was 
founded. Its goals are more frequent 
use of the ecu and the introduction 
of the ecu as legal tender in Europe. 
Members are representatives of 
great European multinationals and 
banks. The Belgian government 
issued the first ecu coins, but not for 
circulation. France issued the first 
(commemorative) coins with the 
value in francs and ecu. Even 
Gibraltar, which is not a member of 
the EC; issued this kind of coin, but 
few will circulate. Most of the "12" 
issue ecus, sometimes by a govern
ment, sometimes by a private 
business. 

When will the first bank notes be 
printed? What will they look like: 
same design for twelve countries, or 
each one with its own notes, same 
size, different design? 

Will people have confidence in 
the EC and ecu; will they accept it? 
And what if not? 

And most important: will I live to 
see it? 
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Operation Bernhard: Is It or Isn't It? 
by Lance K. Campbell LM-78 

Most world paper money collectors 
have heard of Operation Bernhard: 
the Nazi scheme to counterfeit 
British currency during World War 
II. The purpose of this article is not 
to delve into the history of the 
Bernhard saga, as much has been 
written on it in the past. The two best 
references on the subject are Nazi 
Counterfeiting of British Currency 
during World War II: Operation 
Andrew and Operation Bernhard by 
Bryan Burke and Money of their Own, 
The True Stories of the World's Greatest 
Counterfeiters by Murray Teigh 
Bloom. Both references are available 
from the I.B.N.S.library. The subject 
has also been covered in a variety of 
magazine and newspaper articles 
over the years. 

My purpose is to shed light on a 
problem that has never been fully 
addressed: the vexing question of 
how to discern an Operation 
Bernhard note from a real note or 
another counterfeit. Everyone has a 
pet method and no collector would 
dare buy a British white note from 
the 1920s or 30s without first scruti
nizing it and satisfying himself that 
it isn't a product of Block 19 at the 
Sachsenhausen concentration camp. 
Time and time again, you will see 
white fivers being held up to the 
light at paper money shows. 

Before I explain my detection 
methodology, let me first talk to two 
allied st1,bjects: denominations and 
other counterfeits. The former has 
been the subject of much speculation 
and the latter has hardly been 
addressed at all. A lack of under
standing of both topics can get 
dealer and collector, alike, into 
trouble. 

There were four, and only four, 
denominations printed by Bernhard: 
£5, £10, £20, and £50. Despite all of 
the rumors about £100, £500, and 
even £1000 notes having been 
printed, the fact is that there are only 
four denominations. I've personally 
reviewed over 25 declassified 

Genuine £10 Bank of England note, December 17, 1935 

2 d 
Operation Bernhard Counterfeit £10 Bank of England note, April 16, 1935 

interview and interrogation reports 
of those personally involved in 
Operation Bernhard. These reports 
were formerly classified at up to the 
TOP SECRET level and prepared by 
British, French, and American 
investigators who were extremely 
interested in finding out the precise 
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details of Operation Bernhard. No 
other denominations were men
tioned in any of the reports. 

What was mentioned in several 
reports is counterfeits produced by 
other counterfeiting rings. The British 
pound, along with the American 
dollar, were the two most respected 
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Close-up of Britannia. Left genuine, right counterfeit. 

currencies in Europe during the war. 
Other counterfeiting rings were at 
work producing copies of both 
currencies. One of the favorite 
denominations of the counterfeiters 
was the British £100 note. There are 
several reports of these being found 
in Belgium and Austria in 1945 and 
1946. 

The point is that just because you 
find a counterfeit British white note, 
especially a £100 note, do not auto
matically assume it to be a product of 
Operation Bernhard. Other counter
feiters were hard at work, too! A 
number of £100 notes have been 
advertised of late as being from 
Operation Bernhard. I have no doubt 
they are counterfeit, but they are not 
from Bernhard. Let the buyer (and 
the seller) beware! 

By the way, Operation Bernhard 
is sort of a romanticized name for the 
project. The Allied investigators who 
were assigned to the case referred to 
it as "The counterfeiting scheme at 
the Sachsenhausen concentration 
camp," "The Kruger File," or simply 
"B." 

Lets get back to the heart of the 
matter: How to tell an Operation 
Bernhard note from a real note or 
another counterfeit. A number of 
methods have been suggested over 
the years. Some people claim they 

can tell from the vignette of Britan
nia. Others like to look at the print 
quality on certain parts of the notes. 

One of my favorite methods, and 
the favorite method of a number of 
collectors, is the watermark test. This 
involves holding the note in question 
up to the light thus exposing the 
watermark. At the bottom of the 
note, the watermark boldly states 
"BANK OF ENGLAND." There is a 
triangle on the base of the first leg of 
the first "N" in "ENGLAND." Look 
for the line running towards the 
bottom of the note from the base of 
the triangle. On legitimate notes the 
line is offset from the center of the 
triangle. On Bernhard notes the line 
is USUALLY emanating from the 
center. 

Notice the emphasis on the word 
"usually." The Bernhard counterfeit
ing team had a lot of trouble getting 
the watermark correct or nearly 
correct. The downward line clearly 
begins at the center of the triangle's 
base on notes with very clear water
marks. Not all notes have very clear 
watermarks. In fact, less than half, 
and probably closer to 20 percent, fit 
into this category. 

After the team printed the notes, 
they were sorted into four different 
groups: Class I, Class II, Class III, 
and junk. The Class I notes were 
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those of the highest quality, Class II 
were not quite as good, and Class III 
was the lowest quality that was still 
usable. The different classes of notes 
were used for different purposes. 

I've personally examined a sheet 
of four watermarked notes sans 
printing. On two of the notes the 
downward line clearly started at the 
center of the triangle. Because of the 
poor watermark on the remaining 
two notes, it was debatable where 
the line started. If you rely solely on 
the watermark test, you may be 
accepting Bernhard counterfeits as 
legitimate notes! 

There is a better method that 
involves alpha-numeric series 
designators. This method, however, 
also has a drawback which I will 
discuss shortly. One of the big 
problems the Nazis originally had 
was cracking the Bank of England 
serial number and watermark 
number sequencing system. In time 
they were able to master the system. 
There are two theories as to how this 
came about. The first is that there 
was a Nazi agent or sympathizer 
inside the Bank of England who 
supplied the information. Some 
claim to know the identity of the 
individual. The other theory is that a 
team of German mathematicians 
was able to master the sequencing 
system. 

The key to the identification of 
the Bernhard notes involves the 
series numbers. Several members of 
the Bernhard team, who were 
interviewed immediately after the 
war, were involved in the adminis
trative part of the operation and had 
access to the ledger1:hat recorded 
the series numbers used on the 
Bernhard notes. They passed this 
information to Allied investigators. 

The accompanying chart lists the 
series numbers, by denomination, of 
all of the Bernhard notes. All Opera
tion Bernhard notes have one of 
these series numbers. If a suspected 
note does not have one of these 
series numbers then it is not a 
Bernhard counterfeit. 

The interview and interrogation 
reports revealed that the series/ 
serial numbers used were duplica
tions of actual Bank of England 
series/ serial numbers. This is the 
identification problem I alluded to 



earlier. It is possible to have two 
notes with the same series/ serial 
number: one real and one a 
Bernhard counterfeit. After the 
British became aware of the magni
tude of Operation Bernhard they 
recalled all of the white notes with 
denominations of flO and above. Of 
course a number of notes were kept, 
for a variety of reasons, as evidenced 
by those in collectors' hands today. 

The best test for a Bernhard 
counterfeit is to combine two 
methods. First check to see if the 
series number fa~s within the range 
given in the accompanying chart. If 
it does, you probably have a 
Bernhard note. To confirm, use the 
watermark test and/ or one of the 
other tests such as the print quality 
of Britannia, the feel of the paper, or 
one of the others that you feel 
comfortable with. 

As a side note, let me devote a 
few lines to signatures. The prevail
ing theory has been that only two 
signatures were used on Bernhard 
notes: B.G. Catterns and K. O. 
Pep piatt. While browsing through 
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W. Kranister's excellent book, The 
Money Makers International, I found 
an interesting photo on page 64. It is 
a photo of a stack of Bernhard notes 
taken, by a diver, at the bottom of 
Lake Toplitz, Austria, where the 
Nazis dumped large quantities of 
the Bernhard material. The details of 
two notes are clearly visible under 
low-power magnification. Both are 
£10 notes. One, dated 10 January 
1935, with series number V153, had 
a Peppiatt signature. The other, 
however, was signed by c.P. Mahon. 
It was dated 24 December 1926 and 
was from series V105. It now seems 
that three signatures were used. 

Operation Bernhard will con
tinue to remain a controversial 
subject. Some will continue to apply 
their favorite method of counterfeit 
detection. By paying heed to this 
method, however, both dealers and 
collectors may save themselves both 
money and embarrassment.LB.N.S. 
members with comments on this 
article can address them to me at PO 
Box 204, Mary Esther, Florida 32569, 
USA. 

OPERATION BERNHARD 
SERIES NUMBERS 

£5 
A128-A275 

A281-A314 

A317-A398 

B105-B131 

B134-B182 

B186-B237 

B256-B279 

J373-J377 

£50 
N42-N61 

£10 
K102-K184 

K187-K199 

UOO-U07 

V105-V153 

V163-V170 

£20 
M43-M55 

Bernhard propaganda stamps made in Sachsenhausen. 
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Book Review 

Lavish and Deluxe Book 
on Oman's Currency 

A Review by Jerry Remick I.B.N.5. #368 

The History of Currency in the Sultan
ate of Oman by R.E. Darley-Doran is 
available postpaid at £45 from Spink 
& Son Ltd., Book Dept., 5,6 and 7 
King Street, st. James's, London 
SWIY 6QS, England . . 

The Central Bank of Oman commis
sioned Spink & Son Ltd. to produce 
the book. 

The 144 page book, bound with a 
hard cover, is printed on heavy 
glossy art paper 10x13 inches. The 
text is in English and in Arabic side
by-side. Tables give technical data on 
coins and bank notes. 

This is a lavish and deluxe book 
profusely illustrated with all illustra
tions in color showing both sides of 
each type of bank note and nearly all 
of the type coins issued by Oman 
from 701 AD through 1990. Coins 
and bank notes are covered together 
chronologically from 701 AD to the 
present. The history of Oman and its 
currency presented in the text is 
most interesting as the country once 
ruled much of East Africa, and 
Oman's currency circulated there at 
the time. 

Illustrations of many early coins 
are enlarged, with a circle next to the 
enlargement showing actual size. 

Forts, buildings and palaces, 
many of them illustrated on Oman's 
bank notes, are shown in color 
photos from 2 1/ 2x4 inches in size to 
full size pages. Colored photos of 
some sites mentioned in the text are 
also shown. 

This lovely book is a real feast for 
the eyes and would do much to 
encuurage anybody who looks at it 
to get into the hobby of collecting 
coins and bank notes. In spite of its 
hefty price, I very highly recommend 
this book to all clubs which can 
afford it, so that the members can 
have the pleasure of turning the 
pages, looking at the photos and 
perhaps reading bits here and there. 
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Bank of Israel 1955-1968 Issues-Part 1 
by R. Nachum 

In 1955 the Bank of Israel was 
established and in 1968 the prefixes 
(fig. 1) were dropped from the bank 
notes. The present research is based 
upon my collection of the "pre
fixed" numbered notes totalling 
1151 issues. To the best of my 
knowledge, there is no collector in 
the world who possesses a complete 
collection of all the prefixes. The 
bank notes illustrated and de
scribed can be found in the SCWPM 
6th edition (General issues) v. 2., 
pages 656-657, numbered #24-37. 

For clarification: a prefix means 
an alphabetic letter, or an alphabetic 

Year Color of 
Serial 
Number 

1955 

Black 

Red 
Black 
Red 

Black 

Red 
1958 Brown 

Black 

Blue 
Red 
Brown 

Black 
1960 Red 

Blue 
Green 
Brown 

Black 
Red 

1968 Bla~k 

Blue 
Green 
Black 
Blue 
Black 
Red 
Brown 

letter with a numeral, placed to the 
left or to the right of the serial 
number (see fig. 1). In 1955 issues 

w~~ "'"~:. 

~~ 
. ~1?,~.!2!4 Ja 
lc; FT "ll-fd-f")t 

the prefix is on the left side of the 
serial number. In all other issues the 
prefix is on the right side. 

Figure 1. 

Denomination 

500 PR. 
ILL. 
51.L. 

10 I.L. 
lOLL. 
501.L. 
501.L. 

1/ 21.L. 
ILL. 
ILL. 
ILL. 
51.L. 

lOLL. 
lOLL. 
lOLL. 
lOLL. 

501.L. 

51.L. 
51.L. 

lOLL. 
lOLL. 
lOLL. 
501.L. 
501.L. 

1001.L. 
1001.L. 
1001.L. 

Description of the Notes 

Ruins of Bir' am Synagogue 
Landscape of upper Galilee 
Negev Landscape 
Land~cape,?f Je~re'el valley 

Land~~ape ~f Ro:d to Jerusalem 

Soldier Girl 
Fisherman 63 

Laborer 
Scientist 

Prof. Albert Einstein 

Poet Chaim N. Bialik 

Dr. Chaim Weizmann 

Dr. Theodor Herzl 

Total for complete collection 
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Quantity 
Exist 

16 
16 
18 
20 
13 
1 
1 

42 

32 
52 
41 
51 
21 
13 
16 

9 
10 
17 
17 

158 
136 

31 
16 
17 
65 
28 
77 
81 
62 

1151 
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IFIVE HUNDRED PRUTA-'19551 

I Serial No: BLACK I 
Colour : Dark-red on blue and grcclti sh ba ckgrollnd . 

£:: ~ 15TIH~ 
PR-f;F l'><"? 

1 

n 1 

rWIlf:l 01<' nI H' AI"1 8 YHAGOGlrE 

Size: 72/130 mm, 

'l'Hl;; l'm~li'IX COJ,LECi.L'TON OF reIHI) NCyeE INCLUDES 16 NOrrES . 
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lONE ISRAELI lIRA-19SSI 

[Serial No. I1LACK I 
CotO}I!: Blue 011 l1lulli -coll!uled hJckgloulld 

.. E. x 15TIH<:t 
PR.E:FI'l<E6 . 

Size' 72/'135 mOl . 

LANDSCAI)E 0]1' UPPEH GATJILLE'E 

'['ill': HiL l"IX COLLEC ll'ION Q1;' II'HIS NU1'E INCLUDES I G NOTES. 
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I FIVE ISRAELI lIROT- '195SI 

E~\~'\NG 

P 'iLE:; f \ 'X t; S 

I SC I jill No. BLACK I 
Colour: BrOWll 011 lllulli -cololJled hil t·kglollild. 

NEGEV I .. AND!3CAJ:>E 

Size: 70/140 mill. 

irlii-:j ' !\1:; i"1X COT,I iliCi['ION Oli' '[,1m3 NOTE INC~LUDES A B NOTES. 
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TEN ISRAELI lIROT-1955 

E:XIS-rING> 

27 

(.OLL.E:CT\O\J !OF THIS 

~o·n:: IN(..LIJPES 

3?;. l-\OT I;;,S • 

1<-Et> PRI:f!I)l. • n 
!hAC-~ \I '20 --

TOTAL ~?> , ==-
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N 286535 

I FIFTY ISRAElI L1ROT-'-1955 I 

~'I<tSI\\-\& 'P'i2.E:.r l )<E.S:. 

Rap Q.)..AC.\<.. 

l N 

TI-\E PRE::FIX CoLLe.Cllot-j of TI-\\S NOTE IS OHLj TwO. 

28 
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lQ.!"JE ISRAELI lIRA-195U] 

\ ' ti 

flU" t: \'it Co LL 6 C i lO NOr T tt t.s 

! N C L. U D I;: b ~ 4- 7 ~OTE. S . 
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IflVE ISRAELI l.IROT-195B} 

Colour: D;uk Jnd light ·browil with O1,1Ilge WJves . Size: 78/140 111m 

Is erial No; BlACI<1 
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9 

ITEN ISIV\[U tmOT- 195Uj 

I Colour: Viole \ wi th pi l lk ;1IHI hlue' W;) \ (,5 Si7e: fl7!1S0 mlll i 

32 
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10 

r-------~----~--------~--~~--~~~~~~~ .~. ~ 

Lb~,VJ" L " _ .. ; . . . 

<:\, ' 

" l' ; . ,.\ 1/ I'; . " " . !' i '. !!: .•.. 

·· !»® 1(nlll~~'W~ }n,~~ ', @~w~;i 
. . ' ~ , . ! '. 

I FIFTY ISRAEli l.IROT-19601 

Reddish -browl1 multi -coloured . Size : 93/170 rnm. 

~~\S"IN G PR-E F I )( E. S 

IUD BLACK 
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I.B.N.S. London Meetings & Bourse 
during 

1992 

You are invited to attend the following Monthly Meetings and Bourse of I.B.N.S. London to be held at the 
Victory Services Club, 63/79 Seymour Street, London W2 (Near Marble Arch). All Meetings are to be 
held on Thursdays at 6:30 p.m . 

April 30 "History of Barclays Bank" by Richard Fox Auctioneer: Bob Scott 

May 28 "Bibliography of the Bank of England" by Geoffrey Grant Auctioneer: Mo Godfrey 

June 25 

July 30 

August 27 

October 1 

"Investing in Bank Notes" by Alistair Gibb 

"Nineteenth Century Bank of England" by Pam West 

"Scottish Bank Notes" by Terry Moyce 

Cheese and Wine Party by the Courtesy of Coincraft 
Election of 1993 Congress Chairman 

Auctioneer: Mike O'Grady 

Auctioneer: RiChard Lobel 

Auctioneer: Brian Ascroft 

Auctioneer: Claire Lobel. 

October 29 

November 26 

"Chinese Bank Notes" by Colin Narbeth 

"My Interest in Bank Notes" by Michael Cannan 

Auctioneer: Simon Narbeth 

Auctioneer: Ernie Brooks 

All are welcome to these meetings whether a member of l.B.N.S. or not. Dealers and collectors can have a table for 
the evening and make a donation to l.B.N.S. on a voluntary basis. Everyone can enter up to 10 lots for the auction 
which should be handed to the Auctioneer of the Day by 7: 15 p.m. Bank note experts Yasha Beresiner, Ernie Brooks, 
Richard & Claire Lobel, Colin Narbeth and may others are generally available at these meetings for free identification 
and valuation of your bank notes. 

1992 European Congress 

The 22nd Annual European Congress will be held on October 3-4, 1992, 
at the Great Western Hotel, Paddington, London W2 1 HE. 

The Congress Chairman is Yasha Beresiner, 43 Templars Crescent, London N3 
(Tel. 081-349-2207 &- FAX No. 081-346-9539). 

Billeta Belginca 
Belgian Section of the I.B.N.S. 

presents the 

Second International Paper Money Bourse 
Charleroi - Belgium 

Saturday, September 26, 1992 
at the 

Generale De Banque, 200 Boulevard Tirou, Charleroi (30 minutes from Brussels by train) 

For further information contact · 

Wilfried Bracke, Kleit, 150, B9990 Maldegem - Tel: (0)50.71.26.49, FAX: (0)50.71.26.49 

The first bourse was held on September 21, 1992. 70 tables are available - make your reservation now. 

Sponsored by "G€merale de Banque" which gives us the opportunity to keep our prices low. 
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Bank Notes for Sale 

My WORLD PAPER MONEY list contains a 
wide variety of notes. I try to concentrate on 
older issues. I also want to buy. Richard AINS
WORTH, Box 42279, Las Vegas, NV 89116 U.S.A. 

EAST-World notes bought, sold, and traded. 
Turkish, Ottoman, Bulgarian, Russian, African, 
early European, and Islamic better notes. Cern 
BARLOK, P. Kutusu 346, T-34433 Sirkeci-Is
tanbul, TURKEY. Tel: (1)-342-1408 (after 7 p.m.). 

WANTED SPECIALIZED COLLECTORS of 
bank notes and bonds for our personal dealer 
mail supply service from Barcelona. Please write 
with your main interests to: COMMERCIAL 
NUMISMATIC A CASANOVAS, P.O. Box 24362, 
Barcelona, Spain. By appointment at: Consejo de 
Ciento 408 2°2a

, phone (93) 232-1561. 

POW-WWI GERMANY. Large bank note 
collection -500 pieces and 27 coins. 80% UNC, 
$5.50 a piece. Contact Mr. Vladislav 
HAVRANEK, Vranovska 5,60200 Brno, 
CZECHOSLOVAKIA. 

WORLD BANK NOTES (no junk), mostly 
uncirculated, cataloging over $15.00, plus $3.00 
certificate to use with first order of $25.00 and 
our catalogs for one year, all for $5.00. LEO MAY 
ENTERPRISES, Box 8711J, Coral Gables, Florida 
U.S.A. 33124. 

Books 

READ ALL ABOUT IT! Catalogues, banking 
history, printing, counterfeiting, fraud, biogra
phy, acts, ephemera. Books from only £1. Alistair 
GIBB, 5 West Albert Rd., Kirkcaldy, Fife, KY1 
1DL, Scotland, U.K. Telephone: 44-592-269045. 
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Bank Notes Wanted 

JACK FISHER BUYING UNITED STATES 
notes and sheets with Serial Number One, 
11111111 through 99999999, 100000000,2 through 
9 and rare to scarce type notes. MICHIGAN 
NATIONALS. JACK FISHER, 3123 Bronson 
Blvd., Kalamazoo, MI 49008 USA. 

LEBANON. Collector pays top prices for any 
note of Lebanon before 1964 and Syria before 
1938. Also looking for other French Colonials. 
Please send photocopy and price to M. 
PRIEUR-CG.B., 46 Rue Vivienne, F-75002 
Paris, France. 

WANTED-P.O.W., concentration camps, 
internment camp notes, military, war bonds and 
certificates. Also Bank of England, Treasury, and 
British Empire. Terry SEXTON, 19 Great Western 
Ave., Bridgend, Mid-Glam, CF311NN 
ENGLAND. 

NETHERLANDS, CURACAO, SURINAM, 
Dutch East Indies, and rare notes of the Euro
pean continent. Also selling. J. Mathis 
VERKOOYEN, Ezelmarkt 3, 6211 LJ Maastricht, 
NETHERLANDS. Phone +31-43-210708. 

CONSIGNMENTS WANTED! Specialist in 
world bank notes. Free price lists -buy and sell. 
Collections and consignments wanted. JAMES 
W ARMUS, Box 1035 Burbank, CA 91507 U.S.A. 



Send Classified Ads to: 

'ii~Joseph E. Boling 
HQ USAREUR/7 A 
CMR 420, Box 998 

APO AE 09063 U.S.A. 
Telephone: 49-6221-761973 

ad deadlines: 1st of February, May, August, and November. 

or to the 

U.K. Advertising Manager: 

Pam West 
:eo. Box 257, Suton 

Surrey SM3 9WW 'England 
Telephone: 081-641-3224 

Ad Deadlines: 15th of January, April, July, and October. 

Classified ad rate is us 30(: or 17 p. per word-
30 word minimum 

($9.00 or £5.10) members, 
10% discount, pflyment in advance. 

};j,"",} , 

BUYING AND SELLING 
WORLD PAPER MONEY 

FREE DISCOUNT SALES LISTS 
PERIODIC AUCTIONS 

FAST SERVICE 

WORLD WIDE NOTAPHILIC SERVICE 
P.O. BOX 5427-1 

VALLEJO, CA. 94591 U.S.A. 
(707) 644-3146 

VAN REIJEN 
INTERNATIONAL AGENCIES, LTD. 

Drs. Hugo J. van Reijen 
Director 

1. White Gates. Rohais 
P.O. Box 219 
St. Peter Port. Guernsey. C.I. 

Great Britain 
TELEX: 4191131 REIJEN G 

Telephone: 44 481 711742 
FAX: 44 481 713472 
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SCOTTISH NOTES 
We specialize in Scottish banknotes and issue 

periodic listings for England, Ireland, Channel Is
lands, Commonwealth , etc. For our current free 
list , write Ian Fraser of: 

PENTLAND COINS 
Pentland House 
92 High Street 

Wick , Caithness 
SCOTLAND 

ANTIQUE STOCKS AND BONDS 
ACTIONS DE COLLECTiON 
AANDELEN & OBLIGATIES 

For all your European and world needs 
Buying and Selling 

Decorating - Collecting - Unique Gifts 

CENTRUM VOOR SCRIPTOFILIE pvba 
ERIC BOONE 
Kouter 126, B-9800 Deinze Belgium 

Tel. + 32 91 86 90 91 
FAX + 32 91 86 97 66 
VTX 100.982 

-BTW 425.477.434 
HR 137.419 

If You Are Interested In 

World Currency 
You Should Be Receiving Our Publications 

Three Illustrated 
Auction Catalogues 

Annually 
Featuring rare and choice gold and silver coins of 
the world and Mexico as well as Ancient coinage 
and World Paper Money. A sample catalogue is 
$15 postpaid including prices realized . An annual 
subscription is also available. The cost is $45 
within the U.S. $60 outside the U.S. 

Ponterio & Associates, Inc. 

619-299-4044 
R.H. PONTERIO #308 (800) 854-2888 
A 1818 Robinson Avenue 
., San Diego, CA 92103 



WE NEED TO BUY 
If you are selling a single note or an enti re co llection, you will 
be pleased with our fair offer - NO GAMES PLAYED HERE 

(Se lling too! Write for free catalog.) 

Subject to our inventory requirements 
we need the following: 

ALL WORLD BANK NOTES 

U.S. Large size Notes 
All Military Currency 

U.S. Fractional Currency 
Colonial Currency 

Also 
U.S. Encased Postage 

Souvenir Cards 
National Bank Notes 

U.S. Small Size Currency 

Ship With Confidence or write 
We pay more for scarce or rare notes. 

TOM KNEBL, INC. 
P.o. Box 3689 

Carson City, NV 89702-3689 
Telephone: (702) 265-6614 

FAX: (702) 265-7266 

\J'1 ,' : ; J:'~'·::~: 
~ IBNS 

WORLD PAPER MONEY 

Buying.and selling world banknotes. Southeast 
Asia is my specialty. but my stock is worldwide. 
Want lists and special interests conscientiously 

serviced. Write for free lists. 

CLYDE REEDY 
P.o. Box 669037 

Marietta, GA. 30066 U.S.A. 
Telephone 404-971-4217 

YO UR COMPLETE SATISFACTION IS MY GUARANTEE 
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BANKNOTES of the WORLD 

Buying / Selling • Free price lists to serious collectors 

TONY PISCIOTTA 
P.o . Box 596,Olney, MD 20832 

(301)-774-7791 

World Bank Notes 

Free price list sent upon request to collectors. 

Dealers should request wholesale list on 
letterhead. 

NUMI8 PHIL (8) PTE. LTD. 
Dept. IBNS 

Robinson Road, P.O. Box #0476 
Singapore 9009 

Phone (65) 225-0045; FAX (65) 225-6449; TELEX: RISHAV 33184RS 

Bank notes/Coins/Stamps in Bulk for A<Jvertising & 
Promotional Programmes Are our Specialities 

C(I)I NCRAFT 
opposite the British Museum 

45 Creat Russell St 
London WCl B 3LU 

071-636-1188 071 637 8785 
FAX 071-323-2860 

We Buy & Sell 
British Bankhotes 

OPEN MONDAY 

-FRIDAY 9:30-5:30, 

SATURDAY 9:30-2:30 

Opposite the British Museum 

COINCRAFT 
"Nice People To Do Business With" 



COLIN NARBETH and SON LTD. 

LEICESTER 
SOUARE 

NATIONAL 
GALLERY 

Banknote Specialists 
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CtlARING 
CROSS 

STATION 

VISIT OUR NEW SHOP 
at 

20 CECIL COURT 
LEICESTER SQUARE 
LONDON WC2N 4HE 

LONDON 
COLISEUM 

WRITE FOR FREE PRICE list to our postal address: 

6 HALL PLACE GARDENS, ST. ALBANS, HERTS., U.K. AL 1 3SP 

TELEPHONES: Shop 071 3796975 

AFRICAN NOTES 
Properly Graded and Reasonably Priced 

Free Price List 

Notes for Africa 
P.O. Box 91086 

Pasadena, CA 91109 

NOTABILITY 
\\ () I{ I, I) I~ .. \:\l K N «l '" r s 

FREE Price Lists on request 
- British and World 
-Wholesale and Retail 

NEW computerised 'WANTS' service 
your lists welcomed 

NOT AB I LIlY 'Mallards' Chirton Devizes Wiltshire 

SNIO .~QX England. Td : O :~HOH ·i·C;<)5 
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Home 0727 868542 

MARLCOURT BOOKS 
P.o. BOX 956 STATION "B" 
WlLLOWDALE. ONT. CANADA 
M2K 2T6 

PHONE: (418) 490-8659 
FAX: (418) 499-8448 

PAPER MONET BOOKS 
• BANKNOTE BOOKS and CATALOGUES 

• BANKING and FINANCIAL HISTORY BOOKS 

• REFERENCE BOOKS and BIOGRAPHIES 

New, Used, Out-of-Print and Antiquarian 

For further information or a free booklist, write or fax us at 
the above address or phone -

lM-IBNS Wm. H. McDonald - 416-490-8659 

BILLKRACOV 
Buys and Sells 

World Paper Money 

FREE LIST 
(617) 232-4526 

P.O. Box 15555, Kenmore Station 
Boston, MA 02215 U.s.A. 

FAX #(617) 734-9846 
Toll Free FAX (U.S.A.) 1-800-336-9846 



WORLD PAPER MONEY 
Specialty: 
Germany since 1874 
German "Notgeld" 
Free Price List 
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Berna rd- N oc ht-Str. 
D-2000 Homburg 

Germany 
Tel. (040) 3195290 -
FAX (040) 3195390 

LM: IBNS SPMC 

COIN NEWS 

Available only by subscription 
£22/$40 in England 

£27/$49 Europe or world surface 
£37/$67 world air 

Sample copy £2.00/$4.00 postpaid 

Order from Subscription Department 

TOKEN PUBLISHING, LTD 

ANA 

84 High Street, Honiton, Devon EX 148JW, England 

Access/Mastercard and VISA/Barclay Card accepted -
send embossed information 

World Bank Notes 

Clive Dennett 
66 St. Benedict Street 

Norwich, Norfolk 
England 

Telephone: Norwich 0603 624315 

I.B.N.S., B.N.T.A. Member 
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BANKNOTES 

We buy and sell the world's fin'est 
Banknotes. Especially of interest are 

Specimens, British Colonial, European 
and their Colonies and the Far East. 

FREE PRICE LISTS 

TO ALL SERIOUS COLLECTORS 

WilliamH. Pheatt 
9517 North Cedar Hill Circle 

Sun City,AZ85351 

World Paper Money 

FROM AFGHANISTAN TO Z,MBABWE 

W. Ribi CH-8309 Hakab , Switzerland 

BARRY BOSWELL 
WORLD BANK NOTES BOUGHT AND SOLD 

We offer a first class mail order service to collectors of 
world bank notes. Our sales lists are issued every six 
weeks and we can supply a good selection of notes 
from most countries of the world. 

We also need contacts in all parts of the world who 
can supply us with both current and obsolete notes. 

PLEASE CONTACT 

BARRY BOSWELL 
24 Townsend Lane, Upper Boddington, 

Daventry, Northants. NNll 6DR, England. 



ASIAN BANKNOTES 
BRUNEI - BURMA - CAMBODIA - CHINA 
FRENCH INDOCHINA - HONG KONG 

INDONESIA - JIM - LAOS - MACAU 
MALAYA - MALAYA & BRITISH BORNEO 
NETHERLANDS INDIES - NORTH KOREA 

PHILIPPINES - SINGAPORE 
SOUTH KOREA - STRAITS SETILEMENTS 

THAILAND - TIMOR - VIET NAM 
ANI) OTHER COUNTRIES 

FREE PRICE LISTS 
TO ALL SERIOUS COLLECTORS 

STEFFEN HADAMOVSKY 
BANKNOTENHANDEL 

SANDGRABENSTRASSE 115 
7950 BIBERACH / RISS 

WEST - GERMANY 

SPECIALIZING IN 
WORLDWIDE BANKNOTES, 

GERMAN EMERGENCY MONEY 
AND RELATED LITERATURE 

OCCASIONAL PRICE LISTS 
AVAILABLE ON REQUEST. 

PLEASE INDICATE YOUR INTEREST. 

ARE YOU FAMILIAR WITH OUR 
5" X 8" DUPONT MYLAR® 

CURRENCY HOLDERS 

BEATE RAUCH 
P.O. 2830 

LOS ANGELES, CA 90078-2830 
U.S.A. 

Banl< of Ireland 

On 1st August, 1991, Bank of Ireland released new flO and 
£20 notes. These are part of the Third Series introduced in 
October, 1990, with the release of new £5 notes. 

Sets of notes with matching serial numbers are available to 
collectors (within the first 5,000 pieces only). 

A mailing is underway to previous purchasers for whom notes 
have been reserved already. 

For further information please write to: 

Alan Ritchie, Bank of Ireland 
Cash Management Services 
P.O. Box 13, Donegall Place 

Belfast BTl 5BX, Northern Ireland 

Name ____________________________ __ 

Address 
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BRITISH COMMONWEALTH 
AFRICAN and ARABIC 

BANKNOTES 

Buying and selling qual ity world banknotes . Request free lists 
and tell us you r special interests Dealers , ask for Interesting 
wholesale lists . 

Milt Blackbu rn 
IBNS LM -18 

Box 1580 
Point Roberts . WA. 98281-1580 

Tel 604-733-5922 weekdays , 10am-5pm Pacific Time 



• Free Price List on Request 

• Want Lists Solicited 

• Quality Guaranteed 

'. Dependable 

• Fast 

~ 
CVs-ro.U SUVlt(",,,IO 

P.O. Box 20046 
Minneapolis, MN 55420 

612·881·9403 

Mention this ad for a 5% Discount 

THE LONDON PAPER MONEY AND 
BOND & SHARE FAIR 

Sunday, May 17, 1992 
The Bonnington Hotel 
92 Southampton Row 

London WeIB 4BH 

Visitors to Fair: 
9 a.m.-IO a.m. preview £3.00 

10 a.m.-5 p.m. admission £1.00 

Organized by West Promotions 
Tel: 0816413224 

P.O. Box 257 Sutton Surrey SM3 9WW 

(Incorporating International Bond & Share Society Fair) 

Further fair dates at same venue: 
November 22,1992 

PUT THE DATES IN YOUR DIARY NOW 

:· r 
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MEL STEINBERG 

P.O. Box 752 
San Anselmo, CA 94960 
Telephone: (4/5) 453-9750 
Fax: (4/5) 457-4432 

We service WANT LISTS 
promptly 

and conscientiously. 

CANADIAN 
BOUGHT AND SOLD 

• CHARTERED BANKNOTES. 
• DOMINION OF CANADA. 
• BANK OF CANADA. 
• CHEQUES, SCRIP, BONDS & 

BOOKS. 
FREE PRICE LIST 

CHARLES D. MOORE 
P.o. BOX 1296P 

LEWISTON, NY 14092-1296 
(416) 468-2312 

LIFE MEMBER A .NA *1995 C.N A " 143 C. PM S. " 11 



Let 

Vasha Beresiner 
welcome you to 

The World of BANKNOTES 

Banknotes, playing Cards and Maps 

I ~~I 

Write or phone for a free Catalogue 

InterCol London 
43 Templars Crescent 

London NC3 3QR, England 
Tel : 081-349-2207 
FAX: 081-346-9539 

THE ARAB WORLD 
CONTACT OFFICE FOR HISTORICAL PAPER MONEY 
~J~}O'\J~} ,crt-JU\ C:;~~lJ ~* 
.~~/ ~ - .cp~~~~\j~;~ 

* SPECIALIZED IN ARABIC PAPER MONEY 

TO REQUEST A FREE LIST 
(ATTN: WILL) P.O. BOX 11534 
GLENDALE, CA 91226. U.SA. 

TEL. (310) 288-1160 

Ancient & Currency Bank Notes 
Argentina 

Arentine Province Bonds 
Druguay 
Paraguay 

Brazil 
Large Quantities In Modern Notes 

Alejandro Stok 
Juncal 3001 • 1425 Buenos Aires • ARGEN,.INA 

P.O. Box 8499 • 11000 c.c. • Montevideo • URUGUAY 
Phone (541-83-3471 ) FAX: (541-83-3471) 

FREE MONTHLY BANKNOTE LIST 
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to suit the beginner or the longstanding collector 

Special offer features starter packs of 30 UNC 
only £4.00. postage extra 

c. A. Bowen 
6 March Hywel 

Cilfrew 
Near Neath, West Glamorgan SAlO 8NB 

South Wales, u.K. 
Telephone: +44-639-642479 



WORLD BANKNOTES 

(Specialist in Chinese Banknotes) 

We stock all types of World Bank Notes (no U.S. notes). We have notes for all collectors from beginners to the advanced. Our stocklist 
is large and takes 4-6 sections to complete. Special large listing for Chinese Bank Notes. We also try to stock many of the new issues 
from all countries. Sample of current list 50¢ ($1 overseas) each. Subscriptions still $4.75. (Canada $5.75, $12.00 overseas). 

Dealers/Investors: We have one of the largest stocks of inexpensive World Banknotes, most of which are UNC. Both new and older 
issues. Sample list 50¢ ($1 overseas) . 

Buying: Our retail or dealer customers are our number one source for material. We need to buy a lot of bank notes. Always looking 
for collections, dealer stocks, or new overseas sources. We need sources injust about all countries, especially for new issues. What 
is available? Please write with description and price. 

Books: We have a large variety of books on hand for coins (U.S. and foreign) , paper money (U.S. and foreign), and also refer
ence guides on baseball cards. Large RETAIL list available. We are also WHOLESALE jobbers for books published by Kraus'e 
Publications and others. Write for book lists. 

Publishers: We are looking for additional sources of books on coins and paper money. Specialty books from different countries 
wanted. Please send us details of books you publish. We may be able to add them to our retail/wholesale lists. 

WILLIAM G. HENDERSON 
P.O. Box 73037, Puyallup, WA 98373-0037 

Phone: (206) 848-9194 FAX: (206) 770-0880 

IBNS LM#17 BUY/SELL/TRADE ANALM 1998 
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WORLD BANKNOTES 
BOUGHT AND SOLD - ANY QUANTI1Y 

LARGEST STOCK OF BANKNOTES 
IN THE WORLD 

OVER 50,000,000 PIECES AVAILABLE 
SEND FOR FREE WHOLESALE LIST 

EDUCATIONAL COIN COMPANY 
BOX 3826 

KINGSTON, NY 12401 USA 

Phone (914) 338-4871 TELEX 4930513 (ECCUI) 
Fax (914) 338-4972 
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British Artned Forces Recent Release 
1 0 N otes Released 

Offered Here At Huge Discount 

In 1991 , the British Armed Forces (B.A.F.) auctioned their remaining B.A.F. notes. These old Allied 
Military Currency notes are offered here at huge savings over Pick catalog values. 
We were fortunate enough to purchase 10% of the release for our customers; they are offered below. 
Dealers please contact us for quantity prices on these and other notes . Collectors, please request our 
price list with your order. This is a fine opportunity. Don't pass it up! 

PICK # DENOMINATION DATE GRADE PRICE NOTES 
PM 23 5 Pound (1950) UNC $5.00 Blue, 2nd Series 
PM 22 1 Pound (1950) UNC 3.00 Blue/Purple, 2nd Series 
PM 29 1 Pound ND UNC 4.00 Brown M/C, 3rd Series 
PM 36 1 Pound ND UNC 3.00 Green/Purple, 4 th Series 
PM 46b 50 Pence (1972) UNC l.00 B&W Printer 
PM45b 10 Pence (1972) UNC .60 B&W Printer 
PM 44b 5 Pence (1972) UNC .50 B&W Printer 
PM 46a 50 Pence (1972) UNC l.50 T dlr Printer 
PM 45a 10 Pence (972) UNC .90 Tdlr Printer 
PM 44d 5 Pence (972) UNC .75 T dlr Printer 
PM 22-44b 1£-5P (1950-72) UNC 7.50 Basic Set (6) 
PM 22,23-44b 5£- 5P (1950-72) UNC 12".50 Includes 5£ (7) 
PM 22 ,23-44a,b 5£-5P 0950-72) UNC 15.75 All The Notes (10) 

Add $2.50 if your order is under $50; overseas for any order add $6.00 if Registry is desired, other-
wise $2.50 is O .K. 

Write for our extensive price list,' our wandist service is efficient! 

WORLD &-<J:;-
COINS ~y 

4"9"9 
f.".~ WORLD 

c, BANKNOTES 

STEVE EYER 
P.O. Box 321-1 

MOUNT ZION, IL 625 49 
PHONE: 217/864-4321 

FAX: 217/864-3021 



WILLIAM BARRETT 

SPECIALIST IN: 
BRITISH COLONIES 

FRENCH COLONIES 

PORTUGUESE COLONIES 

SPANISH COLONIES 

DANISH COLONIES 

CHINESE FOREIGN BANKS 

ALL PROOF AND SPECIMEN NOTES 

TO 1925 

TO 1925 

TO 1910 

TO 1900 

TO 1920 

TO 1930 

TO 1925 

WILLIAM BARRETT 
BOX 9, VICTORIA STATION 

MONTREAL, CANADA H3Z 2V4 
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